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Owing to unsettled conditions in the printing in- 
dustry in New York City, publication of this issue of 
Dun’s REvIEW has been unavoidably delayed. 











THE WEEK 





ITH the labor situation still seriously disturbed in 
many parts of the country, business is increasingly in- 
convenienced, and its volume discloses progressive shrink- 
age in certain quarters. Continued strikes in some lines and 
fresh outbreaks in others are not only a cause of hesitation, 
but prevent operations of magnitude that settled condi- 
tions would otherwise stimulate, and the attendant loss 
of production either directly or indirectly affects various 
important interests. Yet progress is not wholly impeded, 
despite the existing drawbacks, and from trades and sec- 
tions outside the immediate influence of industrial contro- 
versies come frequent reports of a demand for goods be- 
yond the ability of sellers to satisfy. The shortage of 


- 


supplies, aggravated by the restriction of outputs, is more 
often a factor in limiting transactions than any question 
of prices, and the extensive buying of luxuries and the 
better classes of merchandise is a feature commented 
upon in many dispatches. With comparatively few ex- 
ceptions, retail distribution has not as yet been appreci- 
ably curtailed by the stoppage of wages that results from 
the partial or complete shutdowns at manufacturing es- 
tablishments, but the deleterious effects could hardly fail to 
find sharper reflection in diminished consumptive purchas- 
ing if the labor troubles at steel plants and elsewhere 
should prove to be protracted. The export outlook, more- 
over, has been complicated by the great railway strike in 
England, which has necessitated delays in domestic over- 
seas shipments, and the depreciation of international ex- 
change, while less marked than recently, remains an ob- 
stacle in the development of foreign business. 


The insolvency statement for the nine elapsed months 
of 1919 does not tell anything that is really new, but its 
favorable features compel attention. With only 4,856 
failures, exclusive of banking and other fiduciary suspen- 
sions and personal bankruptcies, the numerical exhibit is 
the best for the period since 1881, and it is necessary to 
go back more than a dozen years to find an indebtedness 
smaller than the $88,941,608 just reported. Even com- 
paring with 1918, which was a time of comparatively 
light mortality, reductions of 39.8 per cent. in number 
and 27.7 per cent. in liabilities are disclosed, and fewer 
defaults appear in all of the eight geographical divisions 
into which the returns are separated. More than this, the 
improvement extends to manufacturing, trading, and other 
commercial occupations, with the trading class making 
relatively the best showing. 


If any doubt had existed as to the speculative character 
of last week’s recovery in leading classes of foreign ex- 
change, this week’s market movements must have dispelled 
it. After a rally of fully 12c. last week, remittances on 
London this week yielded about 7c. to a hasis under 4.18, 
while rates on Paris, Berlin and Rome, following their 
recent improvement, also reacted sharply. While the week’s 
lowest quotations did not duplicate the bottom levels pre- 
viously witnessed, yet sterling in New York is now 65c. 
below parity, and the German mark, which is normally 
worth close to 24c., commands little more than 4c. How 
much longer conditions such as these are likely to last is 
conjectural, but until the great disproportion between do- 
mestic merchandise exports and imports is appreciably 
reduced, anything approaching a return to normal exchange 
rates is hardly to be expected. 


Another week has not given a definite indication of the 
probable duration of the strike in the steel industry, but 
it has brought many more claims of improvement in work- 
ing conditions, and a complete tie-up seems more than 
ever unlikely. At different points, enlargement of mill 
shipments has been reported, and Pittsburgh advices state 
that equipment which had been idle is gradually going 
back into operation, though capacity falls short of normal. 
In respect to new business, the trade is marking time, the 
main object with manufacturers being to gain on output 
and deliveries. With production restricted, warehouse 
stocks have been drawn upon in some cases, and this im- 
parts added firmness to prices. Yet prompt furnace 
coke, because of an accumulation at ovens, is lower. 


After a period of fluctuating business, with an absence 
of any conspicuous movement, pronounced activity has 
lately developed in hide trading. With reported sales of 
500,000 hides in the three big markets of New York, 
Chicago and Buenos Aires, conditions have undergone a 
sudden reversal, and the recent large dealings have con- 
siderably reduced accumulated supplies at domestic centers. | 
Notwithstanding the extensive holdings in New York and 
elsewhere, resulting from the heavy foreign arrivals, some 
kinds of hides are still difficult of procurement, notably 
the high-class descriptions suitable for the best grades of 
leather. In the latter commodity, there is no general buy- 
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ing, but one important shoe manufacturing interest is 
credited with having taken $750,000 worth of upper stock, 
and liberal transactions could probably be effected in sole 
leather if tanners were to make special price inducements. 
Yet these sellers are mostly firm in their views, and offers 
of concessions come mainly from dealers. 


Because of the shortage of supplies, disturbances that 
would ordinarily unsettle textile business in primary chan- 
nels, such as the widespread labor troubles, are not now 
exerting the usual influence. With production unequal to 
demand, unsold stocks in mill warehouses are as small as 
they have been at any time in recent years, and merchants 
are not securing all the goods they could move profitably. 
Yet ultimate relief from the scarcity is foreshadowed by 
the steadily increasing imports, especially of cottons and 
woolens coming from England. Buyers here are doing 
much to encourage foreign offerings from any source, 
whereas domestic exports are hindered by the deprecia- 
tion of exchange, and by the high prices. Except where 


downward revisions have been made to enhance the retail 
selling possibilities, cotton fabrics have risen in cost, 
with print cloths now on a 17c. basis. 


Other things being equal, a cotton production of less 
than 10,700,000 bales, as forecasted by the Government 
on Thursday, would indicate shortage, but this year there 
is a large carryover, and exports have not come up to ex- 
pectations. The domestic consumption, moreover, has 
fallen off sharply from the war-time totals. Yet it is a 
disappointment that the crop has fared so badly, and the 
condition estimate as of September 25—only 54.4 per cent. 
—shares with last year’s identical figure the unenviable 
distinction of making the worst exhibit since official 
monthly reports were first issued in 1870. The present 
showing, in fact, is even worse than that of last year, in- 
asmuch as the planted area is some 3,000,000 acres smaller. 
Whether this season’s actual yield will be above or below 
the Government’s calculation, will depend largely upon the 
date of killing frost. 





NINE MONTHS’ BUSINESS MORTALITY 





Smallest Number of Commercial Failures for the Period Since 1881,and Lightest Indebtedness 
in More than a Decade—Banking Suspensions Increase 





That the nine months’ insolvency statement would make 
an exceptionally gratifying exhibit the monthly returns 
this year had plainly indicated, and the record is the best 
for a long period. Exclusive of banking and other fidu- 
ciary suspensions and personal bankruptcies, failures in 
the United States during the nine months just ended, 
numbered 4,856 and involved $88,941,608 of liabilities, as 
against 8,069 defaults for $122,975,024 in 1918, and 10,737 
for $141,950,038 in 1917. In the first nine months of 1916, 
there were 13,250 insolvencies for $154,586,707, while in 
1915—tthe high point in number of failures—there were 
17,288 business reverses, supplying $241,464,060 of in- 
debtedness. Each of the three quarters of the present 
disclose progressive reduction in the commercial mortality, 
but the returns for September show some increase in num- 
ber of failures over those of August, and a considerable 
expansion of liabilities. Thus, the 473 defaults of Sep- 
tember are five above those of the immediately preceding 
month, while the indebtedness, $8,791,319, is $2,800,000 
larger than that of August. 











Percent- Percent- Percent- 

-~Number—, age No. age. ~——Liabilities——.  aze. 

Month = 1918. hyy 1917. Dec. 1919. 1918. Dec. 
Jan. 673 1,178 1,540 56.3 $10,736,398 $19,278,787 44.3 
Feb. 602 980 sis 1,165 48.3 11,489,183 12,829,182 10.4 
Mar. 629 1,142 44.9 1,232 48.9 13,595,47 672,331 23.1 
Ist Qu. 1,904 3,300 42.3 3,937 51.6 $35,821,052 $49,780,300 28.0 
a 543 90 40.0 1,069 49.2 $11,450,462 $14,271,849 19.8 
May .. 531 880 40.8 1,296 59.0 11,956,651 13,134,672 9.0 
June . 485 804 39.7 1,186 59.1 9,482,721 10,606,741 10.6 
2nd Qu. 1, 4 2,589 39.8 3,551 56.1 $32,889,834 $38,013,262 13.5 
July .. 786 42.5 1,137 60.2 $5,507,010 $9,789,572 43.7 
ee. os ‘62 720 35.0 1,149 59.3 5,932,393 7,984,760 25.7 
Sept. . 473 674 29.8 963 50.9 8,791,319 17,407,130 49.5 
3rd Qu. 1,393 2,180 36.1 3,249 57.1 $20,230,722 $35,181,462 42.6 


Of the 4,856 suspensions in the nine months this year, 
1,425 for $41,487,724 were in manufacturing lines, 2,985 for 
$27,137,119 among traders, and 446 reverses, with lia- 
bilities of $20,316,765, in the class embracing agents, 
brokers, and other coneerns not properly included in either 
of the two leading classifications. These figures compare 
with 2,184 manufacturing failures for $51,355,909 last 
year, 5,330 trading insolvencies for $45,448,092, and 555 
in other commercial branches, involving $26,171,023. It 
thus appears that the business mortality in the nine 
months of this year was decidedly smaller than that of 
1918 in manufacturing, trading, and other commercial 
lines, with the trading class making relatively the best 
showing. Reduced to a percentage basis, defaults among 
traders show a 44.0 per cent. reduction in number, while 
the decrease among manufacturers is 34.8 per cent. 

As illustrating the widespread reduction in the commer- 


cial mortality, fewer failures than last year appear in all 
of the eight geographical divisions into which the state- 
ment is separated, and only in the South Atlantic and the 
South Central groups are the liabilities larger than those 
of the first nine months of 1918. Numerically, relatively 
the best exhibit is made by the Central Western group, 
with a decrease of 52.7 per cent.; the falling off in the 
Central East is 48.7 per cent.; in New England it is 45.3 
per cent.; in the Middle Atlantic States 39.4 per cent.; in 
the Western States 36.4 per cent.; in the South Central 
division 33.4 per cent.; on the Pacific Coast 29.3 per cent., 
and in the South Atlantic States 13.6 per cent. The ex- 
pansion of the indebtedness in the latter section is 3.4 
per cent. and in the South Central States it is 14.6 per 
cent., but these increases are much more than offset by 
the contraction of 57.2 per cent. in the Central West; 
42.6 per cent. in New England; 31.3 per cent. in the Middle 
Atlantic States; 26.4 per cent. in the Central East; 20.2 
per cent. in the Western group, and 11.4 per cent. on the 
Pacific Coast. 











Percent- Percent- 

r—Number— = age. a age. 

Section. 1919. 1918. . 1919. 1918. Dec. 
New England.... 611 1,116 0.3 $9,101,713 ey to 484 42.6 
Middle Atlantic..1,213 2,001 39. 4 33,565,468 9,287 31.3 
South Atlantic... 469 543 13.6 6,491,598 “8 279° 864 *3.4 
South Central... 572 859 33.4 8,118,160 7,082,228 *14.6 
Central East.... 868 1,692 48.7 16, 773,147 22,794,751 26.4 
Central West.... 339 717 52.7 4.184.827 9,781,777 57.2 
WPT. « eases ox 199 313 36.4 1,929,865 2,419,963 20.2 
RE ee 5S5 $28 29.3 8,776,830 9,906,670 11.4 
Total U. S....4,856 8,069 39.8 $88,941,608 $122,975,024 27.7 

* Increase. 


Numbering 43, suspensions of banks and other fiduciary concerns 
during the nine months of 1919 disclose a sharp increase over the 
15 similar failures of last year, while the liabilities of $14,375,862 
are more than three times as large as the $4,619,887 reported in 
the nine months’ period of 1918. Considered by geographical sec- 
tions, the Central Western States, with 19 banking reverses, make 
the poorest numerical exhibit, while the Middle Atlantic States, 
with $6,949,466, supply more than 40 per cent. of the aggregate 
indebtedness. 

Commercial failures in Canada during the first nine months of 
1919 numbered 562, with liabilities of $11,985,883. Numerically, 
this is much the most favorable exhibit for many years, comparing 
with 668 defaults last year, 846 in 1917, 1,342 in 1916, and 2,050 
in 1915—the latter being the largest total ever reported for this 
period. As regards tue sum of money involved, however, there is 
some increase over that of the corresponding nine months in 1918, 
when $10,246,164 was reported, but considerable improvement ap- 
pears in comparison with the $13,741,191 of 1917, the $20,681,441 
of 1916, and the $30,413,515 of 1915. Six of the ten provinces, in- 
cluding British Columbia, Newfoundland, Alberta and Saskatchewan, 
report fewer failures than last year, but only in Alberta, Prince 
Edward Island, Manitoba, and Nova Scotia is the indebtedness 
smaller, with the declines in every case, except in Nova Scotia, 
insignificant. 
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| 
ae _ e 
— TOTAL 1919 1918 Classified Failures, 1919 | Banking 
hanarer ith eat MANUFACTURING, TRADING OTHER COM'L Failures 
New England No Assets. : Liabilities. No. Liabilities. No. Liabilities, | No. Liabilities. No. | Liabilities. || No. Liabilities, 
Maine ..... 59 $324,312) $589,070 112 $852,773 22 $253,403) 32 $310,052 5 TUUSIGE cel acencdix 
N. Hampshire. 14 22.158 151,257 232,456 5 115,658 9 35,599 eee eee ee e- ee ee eees 
Vermont ..... 9 20,620 27,013 3 251,531 3 8,482 6 -?) _——- eceeeseell cel oscsncsi 
Mass. ...... 339 1,950,647 6,044,589 624; 10,757,307 145 462,602) 145 1,447,382 4) »,134,605/| .. onées 
Connecticut .. 139 506,598 1,338,005 219) 3,294,555 32 634,381) 100 664,264 7 39,360!) .. beau 
Rhode Island.. 51 155,590 950,879 98) 461,862 15 808,977! 32 126,260 4 15,642]} .. sede 
her esses] 611] $2,979,925) $9,101,713]] 1,116 ¥15,850,4 484| 229] $4,283,503) 324| $2,602,988| 65| $2,215,222' Lok «wale. 
ococcoe! 2,136 7,668,587 BE, SEO, 464 cscs] coccce 405 6,545,195) 622 4,696,194 sv 4,604,095); , penedead 
Middle Atlan. 
New York.... 707) $10,988,889) $24,839,712|| 1,210) $32,304,824 278; $11,001,399) 345) $4,711,409 84) $9,126,904)) ..| ........ 
New Jersey...| ‘167 1,236,175 2,671,579|| 236) 3,305,356 74 1,787,525 73 698,100 20 206,956)) 2.) sccccess 
Pennsylvania... 339 2,883, vee 6,054,177 555, 13,249,107 94 2,531,515) 914 11,661,064 31 2,061,800 3) $6,949,466 
-—_—-—— eee LT _ - 
Total ....++| 1.913) $15,108,815 $33,565,468/| 2,001) $48,859,287 446; $15,100,237) 632) $7,070,573) 135) $11,394,658 8| $6,949,466 
1918 , > 
eceeeee! 2.001) 28,217,769) 48,859,287 a on Wane ou : 683; 19,145,2651452) 14 922'633 186} 14,791,589 oc ecccee 
So. Atlantic ‘ 
Maryland .... 83 $744,546) $1, 262, 171 42 $¥07,004 28 $826,272) 42 $251,476 13 $184,425 1 — 000 
Delaware in 3 2,200 14 14 179,42» eee eoree #8 3 8,914 eee . ee ee ee eee 
Dis. Columbia. 11 378,000 720" 220 9 125,323 2 286,000 6 158,820 3 i + | aS pert 
Virginia ..... 64 977,438 1, 1 14,763 99 999,040 10 335,677 51 762,086 3 17,000 sat Chanbeme 
W. Virginia.. 47 432, 573 426,449 47 385,829 5 100,150) 36 215,470 6 110,829 1 600,000 
No. Carolina . 57 5 58.361 $03,997) 94 927,054 12 438,969 40 235,316 5 129,712 ve Pen 2 
So. Carolina... 2 O84,942) 587,616) 40 424,796 304,000! 23 283,616 eee ceseees col eccceces 
Georgia ..... 110 1,026,200 1,035,385 81 1,622,495 a1 172,607; 94 827,114 5 35,664 1 45,000 
Florida ...... 67 397,712) 532,083 67 708,894 11 120,719) 54 406,364 2 MNT On gel. wadéenuc 
ion sebveee 469 $5,101,972) $6, 491, 598 54g $6, 279, S64 $3 $2,584,394 349 $3,149,176 37 $758,028 8 $690,000 
ererees 543 4,998,311 6,279,864 See atk 102 2,960,215 40 2,598,418 34 (21,201 5; 1,935,000 
So. Central 
Kentucky .... 53 $836,764 $924,327 102 $569,992 5 $155,937) = 35 $176,934 13 Le i ereerere 
Tennessee .... 86 1,118,906 1,295,487 134 1,689,249 16 328,509 65 775, oy 5 191,347 e< eee ceus 
Alabama ..... 61’ 580,663 1,001,057 65 809,053 13 727,22 43 206,315 5 67,014 adh vee bien ee 
Mississippi ... 21 365,916 489,400 61 268,460 4 367,500 15 117, 100 2 _ 2,800 e< er eseces 
Arkansas .... 77 629,330 725,204 71 442,113 11 190,323) 63 461,881 3 3,000 1 $22,000 
Oklahoma ... 131 1,045,924 1,209,555 111 676,506 12 316,070) 1609 789,267 10 104,218 3 800,000 
Louisiana ° 24 466,592) 509,492 106 721,192 5 188,973) 18 290,519 1 30,000 a ecececece 
_ erro 119 1,071,616) 1,963,638 209 1,905,663 9 335,845) 104 1,164,976 6 462,817 7| 1,347,000 
ids teesee] 579! $6,065,711 $8,118,160|| so $7,082,228| 75 2,610,385) 452) $3,982,623 45| %1,525,152)) 44) $2,169,000 
: 3 859 4,399,127) 7,082,228 ut: @ebadeehed 98 1,858,626) 724 4,771,395 37 452,207 2 120,000 
Central East . 
Ohio ........ 270| $6,348,977) $6,251, 059) 481 $6,423,874 03 93,892,844 151 $1,382,919 26 $1,005,296 1| $400,396 
Indiana ..... 106 657, 540, 1,090, 73.1 238 2,103,138 25 398,135) “2 430,786 10 261,810 ae ce eses 
Illinois ......| 297 3,378,928] 6 395,351|| 550 9,033,472 97 3,293,947) 176 1,648,243 = 24 1,453,161); 9 75,000 
Michigan ..... 119 900,652) 1,415,039|| 286 3,410,519 46 843,959) “eg 908,734 9 Sean esl ‘eccccese 
Wisconsin .... 76 1,124,431| 1,620,967, 137 1,823,748 30 $31,242) 45 655,823 4 133,902); | os ex aues 
868} $12,410,537) $16,773,147/| 1.692) $22,794,751| 291; $9,230,121) 7c77 $4,656,505 73| $2,886,521 3 $4 75, 806 
1,692} "15,653,042! “99'zy4'751)) POS) Taine) ge) 32°017.199 1.072| 8,334,383} 399! 2,443,160] 3) *4 39" sa7 
52 $175,246 $349,346 7] $1,588,403 10 $96,223 227,307 6 $25,516) 44) $1,694,000 
61 775,901 1,192,314) pl 1/087,236 9 $62,180 1 310,934 4 ghd 200 3, $15,000 
123 1,078,994 1,553, 615) 198 5,212,641 29 o 30,225 ) 81 368,921 13 204 409 1 125, 000 
3 50,429 76,519) 24 360, 961 ie eevee © @e 2 “Tene 1 14,100 ee eereeee 
1 7,700 13,000) 20) 126,085 ny cone beni 3, Of ae ores enes pe a eer 
42 277,635 407 181) ae 352° 170 7 101,962 ol 238,839 6 66,580 ae oc eccces 
57 459,613 592,852 80 1,054,281 13 279,586) 4) 295,781 3 17,489 1; 452,000 
Total ....+-| 339] $2,825,518]  $4,184,827|| 717] $9,781, 777) gs} $2270,176/bgq] $1,517,201; gg] $397,450\/ 79) $3,086,000 
1918 .......] 747 5 S45.917 % 781.777 uoaet Tibet 140 4,896,239 ye 3,952,050 37 953,488 3) 1,935,000 
Western | 96 $2,500 
— 47 $270,352 $348,319 76 $742,434 6 $26,525) 39 $318,9 2 6’ 6 or] tt eeeees 
pallet 35 159,812 249/833|| 59 277,257 2 1,000) 3° 242; 204 3 Caan **] steseess 
Wyoming .... 3 12,000 10,500 5 156,038 2 8,500 1 _ 2,000 sea °° 368770 el “ennaohs 
Colorado... 38 249,863 349,466 69 433,289 S 58,384) os 253,812 5 dle 1; $700,000 
N, Mexico.... z 5,615 71,931) 8 90,334 aan e* ee 7 71,931 éox erereeee mrs ad atti aia 
Arizona ...... 14 131,540 213,032) 25 386,148 4 39,000) 46 174,082) .., ey oon] csl cea: 
TUE xseves . 45 340, 167 669,513 58 257,166 12 65,577) 30 ett 3 2400], 2 60,06 
Nevada ...... 10 10,983 17,271| 20 77,297 2 1,250 7 13,621 1 oe] se eeeees 
Total ..-.+-/ 199] $1,230,332} $1,929,865|| 3131 $2,419,963| 36 $201,034)" y=5| $1,601,473; 43 $127,553)) 9) $760,000 
1918. 313 1,877,126 2°419°963 = Retest sein 3 400,634 243 1,586,129 18 455,150 1; 180,000 
Pacific , 
: - ~ | "o°0 a7 32,299 
Washington . 98} $1,762,024) $2,538,632 107; $1,908,878 45| $1,388,979) 45 $687, pm 8 $462,222 1 $55,000 
EE wanes 96 626,156 1,297,196) 158 3,554, 1vD 40 999,850 50 271,250 6 ona nee 1 191,000 
California eoee] 391 3,194,811 4,941;,002 563 4,443,597 119 2,819,065) 944 el 31 inet ath col ccccecee 
BOOMS coccee ROR $5,582,991 ne $8&.776.830) 4.906.670 ” on ee 207,874 3 », 056,580 45 $1, 012,376 2) $246,000 
BOE eececse S28 6,482,902 : 6906670) — 7 . et 3 ; . foe. 532 486) ae = 586,890 52 1,7 (37,204 pe atts areca 
United States | $20,316,765 
Total ....+.] 4,856) $51,305,801) $88,941,608)| g o6y| $122,975,024] 1,42: $41,487,724'2,985| $27,137,119) 44g) Pa0,019,100)| 43'$14,875,862 
1918 ......-1 8,069) 75,142,781) 122,975,024| "|e. ese. cee | 22184) 510355,909 87330 457448,092| 655! 26,171,023|| FB) 4,619,887 
CANADIAN FAILURES—NINE MONTHS, 1919 
PROVINCES TOTAL COMMERCIAL. | MANUFACTURING TRADING. OTHER OOM’L. BANKING. 
a No. | Assets, | Liabilities. | No. _Liabilities. | No. Liabilities. | No. | Liabilities. | No. | Liabilities. 
Ontario... ese ee ee erence 165 | $2,237,035 | 3,658,122! 53 | $2,505,123! 92 | $555,179 | 14 | $597,820] .. oc ceeece 
Quemec FIT tenes 211 27585,929 | 5 098%670 | 65 -2'905°509| 137 1,568,938 9 624,225) .. we teeeee 
a Besar eceses 35 1,758,362 | 1,769,836 | 21) 1,429,146) 414 340,690 .. coeccee | oe ce eeeece 
. eee ee ee eeee 6 GPG | ri | ‘ | < 7 ee eeeeece ee eereeee oe 
Newfoundland .. +... 0.0.2. " aaa a ae eae | . wae oe nineteen i 2,000] ¢! nab ats 
4 anitoba ........ eeece ° 3 90, 9297 Oe “2 Bad BY; "372 O86 2 9,417 ee eeee ee ee 
New Brunswick .... ° ¢ 7 hoe 287,883 : 200 400 ae oes 1 6,000 ee seeeees 
Prince Edward Island. cece 1 | "600 | ~ 4800 | RRS Shes 1 1,800 ea ec ccesee ee eo ececes 
wet adel or ceee ones 2 | 272,118 | 192,966 7 56,531 22 110,435 3 26,000; .. ereeeees 
Saskate ewan. eree ee ee eevee 60 578,686 670,269 +s) i 198,918 49 463, 919 2 7,432 ee eset eees 
Total 1919............ 562 $7,711,172 | $11,985,883 | 170 | $7,392,893! 360 $3,320,098 32 | $1,272,892 .. se eeeees 
i Spe ab kiteencs 668 $7,840,249 | $10,246,164 | 173 $5,922,149 | 455 $3,816,388 40 $507,627 ee se eeeees 
a Spee 846 9,741,557 | 13,741,191 | 192 5,469,220 614 6,314,625 40 1,957,346; .. eee eres 
Mees 6 a8 ween 1,342 | 15,219,920 20,681,441 293 7.209,405 | 979 ,879,6 70 | 8,592,372) .. ar oe ce os 
e 1915... ad aewte 2,050 31,553,658 30,412,515 | 494 10,802,914 | 1,462 15,460,390 94 4,150,211 1 $150,000 
DS 06 Welds kx es 1,942 , 14,532,863 > 17,421,689 399 5,139,386 | 1,458 11,411,336 85 870,967 e. et eeeee 
ap WSs bs 05 Ce ees 1,214 | 9,484,799 |} 412,798,534! 318 5,531,690 862 6,157,802 34 1,109,042 .. cr eeees 
ee Ds 00d ee ‘ 1,023 | 5,508,308 | 7,783,828 | 234 2,519,754 744 4,677,448 45 586,626 ee eoccecce 
ie ns 60’ as. bnuke Ke 947 | 7,499,342 | 10,007,081 | 237 4,089,548 695 5,537,052 15 380,481 es | ee weeces 
ky Wet he aa 935 9,462,704 | 11,998,682 204 6,019,706 | 714 5,782,877 17 196,049 1 549,830 
BOO 0.000 0s ccc cece 1,068 | 8,371,044 | 9, ,819, 774 | 277 3,123,102 771 5,761,677 20 934,995; .. er eseses 
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SHARP ADVANCE IN MONEY 


Call Loan Rates Strengthened by Seasonable 
Requirements and Stock Market Demand 








*reparations for the heavy dividend and interest dis- 
bursements on October 1, which is one of the periods when 
payments of this kind by corporations are unusually heavy, 
caused a sharp advance in call money rates at the beginning 
of this week. Supplementing the withdrawals for these 
purposes, there came a heavy stock market inquiry, due to 
the broad activity and sharp upturn in prices of securities. 
The combined effect of these demands was a rise in the 
eall money rate to 15 per cent. shortly after the close on 
Monday. Preceding loans had been made as high as 10 
per cent., and estimates placed the sums loaned between 
that and the earlier prevailing 6 per cent. rate at $32,- 
000,000, while about $1,000,000 was understood to have 
been loaned at the highest figure. The renewal rate, how- 
ever, was maintained at 6 per cent., even during the 
periods of heaviest strain. Last week’s Clearing House 
statement showed a decided improvement in the position 
of the banks, the heavy deficit of the preceding week being 
replaced by a moderately large surplus, but the situation 
was not sufficiently strong to withstand the heavy season- 
able demands, supplemented by those of the stock market 
and government requirements. Time money was offered in 
fair amounts at 6 per cent. for the shorter periods, and 
most of the loans were at this rate. Commercial paper 
was again discounted at 5% per cent., with the becter 
names moving at that quotation. Interior institutions 
were the principal purchasers, although the local banks 
were in the market to some extent. 





Money Conditions Elsewhere 


Boston.—The money market is very quiet. 
quoted for time and call loans, and 5 to 5% 
mercial paper. At bottom, the tone is easy. 


PHILADELPHIA.—The money market is quite active as regards 
bonds and securities, and commercial paper is also in good demand. 
Out-of-town financial institutions are purchasers of commercial 
paper to a considerable extent, and local dealings are active. Rates 
are quoted at 514 per cent. for call money, 5% per cent. for time 
loans, and 5% to 6 per cent. for choice commercial paper. 





Six per cent. is 
per cent. for com- 


BALTIMORE.—No new features have developed in the local money 
market, trading being rather quiet. Funds for commercial pur- 
poses are quoted around 6 per cent. 

St. Lovis.—Bank clearings during the past week were very 
large, showing a gain of about 5 per cent. over those of the corre- 
sponding week last year. There was a liberal demand for money 
throughout the week, and rates were firm at 5% and 6 per cent. 
on time loans. Commercial paper offerings were fair, with a light 
demand. Some paper was discounted at 5% per cent. 

Cui1caco.—The money situation is a little closer, but not enough 
so to cause any change in rates, which are 5% to 5™% per cent. 
for commercial paper, and 51% to 6 per cent. for other loans. The 
volume of borrowing is substantial, giving evidence of continued 
business activity. The banks have increased their rediscounts at 
the Federal Reserve Bank and there has been a slight rise in the 
amount of Federal Reserve notes in actual circulation. Labor 
troubles have caused some withdrawals of deposits, but not enough 
to have much effect on the total, which is unusually large. Invest- 
ment demand Is a little uncertain, but shows improvement on every 
favorable turn in the industrial situation, and there is no lack of 
funds available. 

CINCINNATI.—Rates continue at 6 per cent. for call and time 
loans, also commercial discounts, notwithstanding a considerable 
increase in demand for money, especially from commercial sources. 
Operations on the local Stock Exchange market were somewhat 
larger this week than the week previous, with an upward price 
tendency. 

MINNEAPOLIS.—The money market is quite active, and bank 
deposits and clearings continue very heavy. The rate for all classes 
of loans is 6 per cent. Choice commercial paper is discounted at 
5% to 6 per cent. 

San Francisco.—Money conditions are not materially changed, 
and rates are well maintained, with bankers striving to confine 
loans to strictly business requirements and discouraging specula- 
tion. Commercial paper is in about normal demand. The stock 
market is active, and demand for local issues particularly good. 

Los ANGELES.——National bank deposits, loans and discounts, shown 
by the call of September 12, disclose a substantial increase over the 
figures of June 30, the last preceding call. Deposits were $138,217,- 
161, a gain of $13,527,827; loans and discounts, $87,405,952, an 


expansion of $5,481,392; available cash, $45,822,184, a rise of 
$8,434,875. Savings banks’ figures show a very large increase in 
deposits since the last call, the gain amounting to $7,000,000 for 
the three largest institutions. The movement for the establishment 
of a Federal Reserve branch of the Twelfth District in Los Angeles 
has been given considerable impetus from the fact that the two 
largest savings and trust banks in the city have decided to join 
the Reserve system. 

PORTLAND.—Increases in resources, deposits and loans are shown 
by the report of conditions of the 22 Portland National and State 
banks. Aggregate resources are $188,981,644, as compared with 
$152,748,471 on June 30, and $128,058,557 a year ago. Deposits 
are $160,689,147, against $130,106,146 on the date of the pre 
ceding call, and $105,561,343 last year, while loans of $111,172,946 
compare with $80,091,662 three months ago, and $69,292,605 a 
year ago. Deposits of country banks in Portland are increasing, 
and the volume of trade acceptances taken by the banks has gained 
materially. 





Renewed Weakness in Exchange 





The foreign exchange market was again depressed this week, 
the rate for demand sterling falling at one time from $4.24 to 
$4.17%,, while cables receded from $4.25 to $4.19. These sharp 
breaks were attributed by bankers to the disorganization being 
produced in shipping and British industries by the railroad strike 
in England. The break in sterling affected the rates elsewhere, 
causing a nervous feeling that was reflected in a decline in Paris 
francs from 7.86 to 8.50 for demand. Subsequently, a substantial 
part of these losses was recovered. Belgium francs fell from 
8.06 to 8.52 for demand, and from 8.03 to 8.50 for cables, while Swiss 
francs yielded from 5.56 to 5.61 for demand, and from 5.54 to 5.59 
for cables. Italian lire declined from 9.52 to 9.74 for demand, and 
from 9.50 to 9.72 for cables. Spanish pesetas eased from 19.25 
and 19.35 to 19.15 and 19.25 for demand and cables, respectively. 
German marks were quoted at from 4.50 to 4.45 for demand, and 
from 4.60 to 4.50 for cables. Russian currency was quoted at 
5.90 to 6.25 for 100 rubles early in the week, and later at 6.00 to 
6.25. Gold bars amounting to $1,250,000 arrived from England 
this week, and this consignment was believed to be a forerunner 
of larger imports of the yellow metal. There were withdrawals 
of small sums of gold from the Sub-Treasury for shipment to South 
America. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


rw on. Tues Wed. Thurs. Fri. 
4.261% 4.21% 4.19 “4.19% 4.23 4.21 
4.27 4.22% 4.19% 4.20 4.25% 4.21% 
7.96 7.92 8.42 8.54 8.47 8.46 
7.94 7.90 8.40 7.52 8.45 8.44 
4.45 4.60 4.60 4.23 4.20 4.10 
4.50 4.65 41.65 4.25 4.25 4.15 
8.25 8.02 8.3 8.52 8.47 8.43 
8.23 8.00 8.32 8.50 8.45 8.48 
9.62 9.52 9.68 9.76 9.78 9.84 
9.60 9.50 9.66 9.74 9.76 9.82 
5.52 5.55 5.60 5.66 5.56 5.57 
5.50 5.55 5.58 5.64 a Pie | 5.55 
38 38 37 5% 37% 38 38 
38% 134 37% 37 381% 38% 


19.35 19.25 19.10 19.00" 19.05 1 
19.45 19.35 19.17 19.15 19.15 19. 
22.0 22.00 21.55 21.50 21.70 21.75 
22.15 22.15 21.70 21.65 21.85 21.90 
oe 24.80 24.70 24.40 24.35 24.65 ° 

. 24.95 24.85 24.55 24.50 24.80 24.90 
23.50 23.40 23.10 23.10 25.15 23.20 
23.65 25.55 23.25 23.25 23.30 25.40 








Banking Position Greatly Improved 





Last Saturday’s statement of the New York Clearing House 
members disclosed a gratifying improvement in the banking posi- 
tions, the deficit of the previous week being replaced by an excess 
reserve of $18,422,880. Loans, etc. and net demand deposits showed 
contraction of $31,188,000 and $83,172,000, respectively, while net 
time deposits increased $4,820,000. The report covering the actual 
condition of the Clearing House institutions compares with last 
year’s exhibit as follows: 











Se ept. 27,1919. Sept. 28, 1918. 

Beene, Giecowmets, OtC. ..cccccdececes $5,2 297,474,000 $4,574,838,000 
Net demand deposits........ccseee- *4,127,505,000 3,765,662,000 
ee Ge CONN ob 60-6 60 cece reucces 263,929,000 151,671,000 
TN OCT eer eee ee 35,852,000 35,670,000 
Vault cash, Fed. Res. members..... +96, 144,000 799,986,000 
Reserve in Federal Reserve Bank.. 544,801,000 526,399,000 
Res. in Trust banks and trust cos.. 11,003,000 10,960,000 
Res. in State bks. and tr. cos., dep 11,502,000 7,879,000 
Aggregate reServe.....ccesceseces $567,306,000 $545,238,000 
Reserve required......ccccccccces o 548,883,120 498,412,270 
PRE. 0b. a 660000 6s dee sct eect osee ~ $18, 422,880 $46,825,730 


* Government deposits of $307,740,000 deducted. Last week such 
deposits were $427,640,000. * Not counted as reserve. 





Heavy Bank Clearings Maintained 





Record bank clearings for this period at most of the principal 
cities in the United States continue, the aggregate this week at 
twenty leading centers being $8,157,452,821, an increase of 30.8 
per cent. over the figures of the same week last year, and of 37.9 
per cent. in comparison with those of the corresponding week in 
1917. Gratifying gains continue the rule, the only prominent ex- 
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ception being Louisville, where some falling off from both imme- 
diately preceding years still appears, and Minneapolis, where there 
is a reduction from 1918, and the total of all points, exclusive of 
New York, is 13.1 per cent. larger than that of the same week last 
year and 35.1 per cent. in excess of that of the corresponding week 
two years ago. Clearings at New York City are also maintained 
in unequalled volume for this period, the metropolis reporting in- 
creases of 42.7 and 39.4 per cent., respectively, over the 1918 and 
1917 returns. 

Figures for the week and average daily bank clearings for the 














vear to date are given below for three years: 
Week Wee Per Week Per 

Oct. 2, 1919 Oct. 5918 Cent. Oct. 4, 191 Cent. 
Atlanta...... $72,284,662 $63, s1'8, 765 +13.3 $37, 006, 901 + 95.3 
Baltimore... 88,820,710 79,071,714 +12.3 52,918, 58 +- 67.8 
Boston...... 335,681,718 300, 711,734 + 11.6 264,854,153 4+ 26.7 
Buffalo......, 37,695,569 5,472, 082 + 48.0 22,836,545 + 65.1 
Chicago..... 587,833,329 518° 475,729 +13.8 506,696,198 + 16.0 
Cincinnati... 58,480,617 56,238,582 + 3.9 37,317,997 + 56.7 
Cleveland.... 116,710,044 96,514,558 +21.2 83,162,185 + 40.5 
allas...... 36,500,000 27,272,670 +33.8 22,112,402 + 65.1 
Detroit..... 92,112,676 69,533,045 + 32.5 50,614,590 + 82.0 
Kansas City. 232,522,515 198,907,025 + 16.9 162,014,491 + 43.5 
Louisville... 15,455, 133 1), 257, 155 —23.7 17,523,475 — 11.8 
Minneapolis.. 54,996, 200 64,055,558 —414.1 43,449,697 + 26.6 
New Orleans. 62,118,829 49, 020,277 +26.5 41,672,365 4+ 49.1 
Qmaha...... 59,338,499 5,950,000 + 6.0 42,160,000 + 40.7 
Philadelphia. 457,961,074 404" 652,849 + 6.6 359,744,957 + 27.3 
littsburgh... 149,475,190 142,234,256 + 5.1 a 3 558, 755 + 77.7 
St. Louis... 164,449,630 148,561,990 + 10.7 157,020,296 + 20.0 
SanFrancisco 161,897,710 112,945,782 + 45.3 104,241,961 + 55.6 
—— “ae 47,072,520 46,467,050 + 41.3 26,655,342 + 76.5 
, 82,83 1, 406, 625 $2,502,958,771 + 1 o.1 $2 2,095,559,068 4+ 35.1 
New York... 5,526,830,8 58 3, »7 32’ O22, 652 +.42.7 3,820,094,141 + 39.4 
Total all. .38,158,237,483 $6,234,981,423 +30.8 $5,915, 653,209 + 37.9 


Average Daily: 


Oct. to date. 1, 359,575,000 $1,005,078,000 +35.3 $951,422,000 + 42.9 
BU 6b iéaes'en , 372,054,000 977,560, 000 40. 4 903,595, 000 + 51,8 
Aug.. 1 201, 866,000 937,307,000 +28.2 844,590,000 +42.5 
BR iar sotn wid 1,207,412,000 991,053,000 +31.9 935,197,000 +39.8 
June. . 22206: 1,289,392,000 990,336,000 + 25.2 938,104,000 4 32.1 
May......+«+- 1,144,095,000 981,781,000 +17.0 920,272,000 + 24.9 
April.....+.++ 1,057,074,000 911,523,000 + 16.0 907,772,000 +16.4 
Mar......++.- 1,037,310,000 $93,484,000 +16.1 830,092,000 +25.0 
Feb......2.- 1,006,182,000 865,455,000 + 16.3 894,519,000 + 12.5 
JaB..ccceceee 1,120,902,000 916,546,000 + 22.3 895, 116, 000 +25.2 





Large Output of New Securities 





New capital issues announced by 
trial corporations during September represented $379,619,400, ac- 
cording to The Journal of Commerce. This compares with $59,660,- 
500 in the corresponding month of 1918, an increase of $319,958,- 
900, or 536 per cent. This is the heaviest monthly total of corpo- 
rate financing in a number of years. However, the output of bonds, 
notes, and stocks in September last year was at a low ebb, owing 
to the fact that preparations were actively under way to market 
the Fourth Liberty Loan. Financing by industrial corporations 
furnished $343,825,300 of the grand total, a striking feature of 
the showing being the extensive volume of new stock issues. 

Estimates indicate that approximately 25 per cent. of the fore- 
voing figures were used to refund or pay off maturing obligations. 
During October, the maturities will aggregate $34,719,200, com- 
pared with $72,273,000 in September. 

Since January 1, the output of new securities has involved $2,- 
153,654,000, against $1,004,178,000 in the corresponding period of 
1918, an increase of $1,149,476,000. 

The following table, compiled by The Journal of Commerce, classi- 
fics the past month’s financing (actual issues) and gives changes 
as compared with the corresponding month last year: 


American railroad and indus- 


RAILROADS, 




















1919. 1918. Change 
ee ee ee $9,249,000 $9,850,000 — $601,000 
De 6b ecb wie k Ona aoe 26,545,100 24,469,000 + 2,076,100 
BOGE <Gsebb onto eee 640d 000 o SEB eenke. 1 ene - (owe ee 

_, sPerrrrrrre es ere $35,794,100 $34,319,000 + $1,475,100 
INDUSTRIAL CORPORATIONS. 

Dn ,iiteedsevenan eee eas $21,497,000 $825,000 + $20,672,000 

CE aed aie ants eh ate ele a oe 54,555,000 3,640,000 50,915,000 

DD: ache ewud Oot n heehee 267,773,300 20,876,500 t 246,896,800 

a ST rere Sr ee $343,825,300 25,341,500 + $318,483,800 

ee ye $379,619,400 $59,660,500 + $319,958,900 





This Week 


the United States number 89, 


Commercial Failures 





Commercial failures this week in 
against 123 last week, 107 the preceding week, and 156 the corre- 
sponding week last year. Failures in Canada this week number 11 
against 22 the previous week, and 8 the corresponding week last 
vear. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 






























































| 
| Oct. 3, 1919 |{Sept, 25, 1919) Sept. 18, 19199 Oct. 3, 1918 

eee an | 

Over Over Over 

Section | 5,000} Total H gs 000} Total coms $5,000; Total 
MGR oeceuns 20 84 20 48 | 28 57 
South... .cccce 7 23 11 85 8 41 
Willies oeaeces 7 16 12 30 13 37 
Pacific. ....e¢ 7 16 4 10 7 21 
eee ae 89 AT] agg | ‘. Bl] 156 
Canada...... 5 11 5 i2 8 





STEEL STRIKE CONDITIONS IMPROVED 





Continued Gains in Working Forces Reported, and 
Mill Shipments Increase 





During the second week of the steel strike, develop- 
ments, as a whole, were reported to have favored em- 
ployers, and a complete tie-up is now becoming improbable. 
Advices from various plants in the Pittsburgh district 
proper indicate increased working forces, and broader 
activity in both basic and finishing lines. At different 
points, shipments from the mills are much better, and 
the leading tin plate and sheet mills are gradually resum- 
ing equipment that had been idle. Operations, however, 
are not uniform, and the gross capacity falls short of 
normal. The shutdown continues more drastic at several 
out-of-town points in the Pittsburgh territory, particularly 
in the Wheeling, W. Va., and Youngstown, Ohio, localities. 
At the last mentioned place, no attempt has been made 
to operate, pending meetings of the employees to consider 
returning to work. For several days, the Shenango 
Valley was rather seriously hampered, and most of the 
merchant pig iron furnaces were banked, but these are 
gradually resuming, and at Sharon and Farrell, Pa., the 
situation is said to show improvement. Local pipe mills 
are also observing a better working schedule. 

In the Connellsville region, coke producers have kept matters in 
hand, the output shrinking with the reduced consumption at mer- 
chant blast furnaces. It has been necessary in some cases to divert 
moderate tonnages at concessions, but prices, as a rule, have re- 
mained fairly firm. There is a conservative attitude for the time 
being on closing contracts. In respect to new business, the steel 
trade is marking time, the main object with producers being to 
gain on output and shipments. Warehouse stocks have been drawn 
upon in some cases, and quotations on moderate lots are especially 
firm, but prices are otherwise nominally unchanged. The scrap 
market is practically dormant, awaiting the general resumption of 
normal consumption. Prices are not definite in the absence of 
significant business. Comment is that there may be a moderate 


accumulation of old materials, and that a slightly lower level on 
prices may result. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is rather quiet, pend- 
ing the settlement of existing labor conditions. Local plants have 
not been affected to any considerable extent as yet. Jobbers and 
retailers exhibit a disposition to hold their stock, and plants are 
operating more or less at reduced capacity. 





Cu1caco.—Operations at the steel mills have shown a steady in- 
crease and shipments have been larger day by day, but are still 
considerably below normal. The ranks of the workers are being 
gradually reinforced by the return of men who at the outset of the 
strike quit their places through timidity, or because operations 
were interfered with by the cessation of work by unskilled laborers. 
There is plenty of business in sight as soon as the mills are able to 
handle it, and the situation in this district has not been regarded 
so seriously that efforts have been made to go elsewhere for the 
supplying of local needs. 


CINCINNATI.—A slight improvement is noted in the local iron and 
steel market. Pig iron jobbers state that there -s a little more 
inquiry and a small increase in sales, the latter being mostly for 
small amounts and immediate shipment. Foundries and other con- 
sumers appear to be able to obtain sufficient supplies to take care 
of existing orders, and the steel strike does not seem to be seriously 
felt here. 


CLEVELAND.—The stalling of industry in the steel and iron 
mills is causing ore to pile up on the Lake Erie docks, and boats 
are having some difficulty in unloading on account of the con- 
gestion. Present indications are that this year’s ore production 
will be considerably below the high records. Other industries de- 
pending upon the heavy metals seem to be practically unhampered 
so far, as they are well stocked with raw supplies. Hardware and 
building trades houses are doing a good business, and efforts are 
being made to rush completion of out-door operations before the 
snow flies. Machinery concerns are quite active. 





DeTROIT.—Manufacturing activities have so far been unaffected 
by outside labor disturbances, and an optimistic attitude was mani- 
fest after the developments of the second week of the steel strike. 
Serious curtailment of industry in the large factories through lack 
of sufficient raw material is not now expected. Preparations have 
been under way for some time to meet any shortage of coal that 
may develop. There continues a decided under-supply of building 
materials, hampering early completion of the many construction 
projects now under way. 
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RENEWED ACTIVITY IN HIDES 


Large Sales in Important Markets of New York, 
Chicago and Buenos Aires 








A heavy business in hides has developed in the three 
important markets of New York, Chicago, and Buenos 
Aires, total sales at these three centers during the past 
few days having aggregated about 500,000 hides, compris- 
ing about 175,000 packer hides in Chicago, 175,000 frigo- 
rifico hides in Buenos Aires, and 150,000 common dry 
hides in New York. These quantities do not include 
various scattering sales of country and small packer hides 
in Chicago and New York, also sales of other foreign dry 
and wet salted hides in New York, and dry hides at the 
River Plate. In a general way, the hide situation has 
shown an easier trend, and most tanners are dealing con- 
servatively. Native hides, especially heavyweight stock, 
are thus far firmly held, owing to scarcity. On bids for 
small amounts at 47c. for heavy native steers, such offers 
were declined, with the previous basis of 48c. still asked. 
Light native cows, however, are in liberal offering, with 
50c. considered the top for these. 

Country hides, both West and East, are quiet and easier. Sales of 
extremes have been noted down to 47c. to 48c., with buffs at 37c., 
and some large eastern buyers’ views are even lower than these 
figures. Dealers in all sections find tanners unresponsive, and 
prices are becoming more nominal than for some time heretofore. 

Foreign hides also show an easier trend, with some fair-sized 
sales of common varieties of Latin-American dry hides on a basis 
of 48c. for Orinocos and mountain Bogotas, with Puerto Cabellos 
bringing 47%c. and Central Americans 47c. Later, clearance sales 
were effectual of spot holdings of Latin-Americah common dry hides, 
involving a total of at least 50,000, on the basis of 48c. for moun- 
tain Bogotas and Orinocos. 

Calfskins, West and East, are dull and easy. Western packer 
and Chicago city skins are top at 874c. to 90c. asked, with other 
varieties lower in proportion. Offerings are noted of New York 
City skins down to $10.50 for 9 to 12-pound calf, with kips at 
$11.50 for lights and $12.50 for heavies. 

Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Count No. 1 

Week Ending Native Branded uff No. Calf 
Steers Cows Hides Steers Skin 

ae, Th Cc eé capes 22 21 24 80 
a = Stee 29 22 21 24 34 
a) Ut Mn? ace been 29 22 20 238 84 
ee SB ee 29 22 20 238 84 
cS 29 22 20 28 84 
am, - Se is icaceeoes 29 22 20 23 45 
Mar GG ——>E 27 22 19 85 
an, - we ans cenee'ses 28 23 20% 22% 40 
OS 82 29 23 50 
ee Sn bake ceiee 40 40 32 82 65 
a 4a ns 200 6ee a 45 40 35 88 70 
a. me wns eco we ' 58 50 50 50 85 
Salk ERE 53 50 48 50 85 
a By Sc ccaeee . 52 50 48 48 85 
rk we Pic osccaceoe 52 50 8 2 80 
nn wh ns b's 6&6 wees 52 50 36 38 75 
Sept . eee we 52 50 86 38 75 
hy i Mi. oss 6060-6 42 41 88 88 75 
Sept. 19, 1919......... 48 41 38 42 75 
Sept. 26, AS 0.46 Renate 48 41 38 40 70 
a Es-ké we ee 48 40 38 37 70 





Hides and Skins Accumulating 





The hide and skin market is at present chiefly affected by the 
large surplus supplies of foreign stock now on hand, and princi- 
pally held in New York. Arrivals from all parts of the world 
have been very heavy during the past few months, and particularly 
so in the last few weeks, and reports in the trade indicate that 
warehouses are becoming fairly glutted with these goods. There 
is hardly a day that the cargoes of vessels arriving at New York 
and Boston do not contain at least 100,000 cattle hides alone, and 
on some days the receipts run between 200,000 and 300,000 hides. 
Of course, a large part of these arrivals consists of lots either 
sold for shipment, or while en route, but a considerable proportion 
is unsold. 

The Department of Agriculture, in a recent summary of reports 
received from packers, dealers, importers, and tanners, estimates 
the total holdings of cattle hides on August 30 as amounting to 
4,654,085 hides, of which 3,021,413 were domestic and 1,632,672 
foreign. The general opinion in the trade, however, is that these 
reports are not complete, and that they fail to include many lots 
held by interests who do not make reports. Since the first of 
September, the imports have been especially large, and while some 
estimates that the total quantity of foreign hides on hand unsold, 
or offered for resale, aggregate around 2,000,000 hides in New 
York and Boston are possibly exaggerated, it is known that in 
New York alone there are considerably over 1,000,000 hides. Of 
common dry hides alone, which include all Latin-American stock, 
other than River Plate descriptions, there are at least 300,000, and 


holdings of other dry hides, including River Plates, Asiatics, Afri- 
cans, etc., easily bring the total of dry hides above 600,000. There 
are several hundred thousand East India cattle and buffalo hides 
being offered by tanners for resale, and holdings of importers in 
store of wet salted Brazils, River Plates, Mexicans, Cubans, and 
other varieties are at least 300,000 hides. 

Despite the large stocks, there are some kinds of hides that are 
in scant supply, chiefly high-class descriptions suitable for belting, 
harness, and choice shoe upper leather. For a considerable period, 
the demand for leather has been most active for best varieties and 
grades, and it is a noticeable fact that the accumulations of raw 
material consist, to a large degree, of the poorer quality of hides 
that are only adapted for the lower grades of leather. 








Freer Buying in Leather Trade 





Trading in leather, although far from active, has been on a 
more liberal scale than recently. One of the chief developments in 
the upper leather market of late has been the free buying on the 
part of some large shoe manufacturers, especially one big “tanninz 
shoe manufacturer.” This buyer has been credited with purchasing 
about $750,000 worth of upper stock at prices which tanners state 
were satisfactory, but which are believed to have been at liberal 
reductions from rates quoted a while ago. Prices paid by this 
operator on the lower grades of calf ranged from T75c. to &5c. 
General export trade is quiet, but some foreign business is being 
done all the time, and it is reported that one Boston dealer bought 
about 2,000 dozens of low-grade grasser calfskins and heavily 
snuffed box sides to fill some export orders. 

Sole leather is generally quiet, but there is more demand than 
a week ago, and liberal sales could be effected if tanners would 
make more inducements to buyers in the way of prices. Outside 
of a recent decline of 2c. on finders’ dry hide hemlock bends, there 
are no quotable reductions, and tanners claim to be standing “pat” 
on union and oak at unchanged prices. Dealers, however, are 
weak, and buyers are able to purchase from these holders at con- 
cessions. Regular standard tannages of dry hide hemlock sides are 
not quoted by tanners at under 58c., 56c., and 53c. for No. 1, 
No. 2 and No. 3 grades, but tanners have claimed purchases at 
under these rates. Union backs are still listed for choice tannages 
up to 96c. for cows and 92c. for steers. All kinds of prices rule 
on oak bends, ranging from 90c. to $1.25 for packer hides, but the 
average for good bends is between $1.10 to $1.20. Texas oak bends 
are quoted unchanged at $1.12, tannery run, for New York tan- 
nages. It is reported that the oak sole and belting tanners, in 
nearly all instances, are not working at over 60 per cent. of capacity. 

With the belting tanners, the principal reasons for curtailment 
are the scarcity of labor, the high prices of hides, and the pro- 
nounced shortage of the kinds of hides they desire. Belting tanners 
state that they are limited in native hides to weights between 50 
and 62 pounds, as practically all over 62 pounds have been sold to 
automobile, etec., leather tanners, and under 50-pound stock is ab- 
sorbed by upper tanners. 

Business in offal is irregular and spotty, but there is somewhat 
better demand, especially from Boston dealers. These buyers have 
picked up considerable quantities of bellies from dealers in New 
York, Philadelphia, etc., at prices considerably under rates which 
tanners will accept. 

In upper leathers, calfskins, in general, are quiet, especially in 
weights for women’s shoes. Plenty of large orders are still being 
filled for patent sides, but most tanners find new business very 
dull. In chrome sides, the demand for black dress shoe sides is 
fairly good at prices ranging from 70c. to 80c., and averaging about 
10c. down from top selling rates of two months ago, while colored 
sides are active at about 15c. off from July rates. Buck sides are 
quiet, but considerable business could be done if tanners would 
make further concessions. 





Favorable Prospects for Footwear Business 





Salesmen for large shoe manufacturing concerns here and in 
the East have taken the road for spring lines, and are sending in 
rather optimistic reports concerning the outlook for new business. 
Retailers throughout the country are carrying small stocks, partly 
owing to the difficulty of obtaining fresh supplies, and the present 
high cost of keeping up assortments is an important factor in 
limiting stocks of both large and small dealers. This condition 
even extends to department stores, where managers of shoe sec- 
tions report that they daily turn away more customers than ever 
before in the history of their shoe business, because of the limited 
assortments and sizes carried. Many manufacturers are booked 
ahead on fall contracts, and prices all around hold firm. 





A recent cablegram from the American Consul General at 
Calcutta, India, to the Department of State, stated as follows: 


“The collectors of customs have been instructed by the Govern- 
ment of India not to permit the shipment of skins and hides from 
India to their destinations outside of the British Empire without 
first securing authority from the Government of India. This action 
prevents further shipments to the United States for the present, at 
least, and there is no reason given for this sudden and unexpected 
action.” 
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DRY GOODS SUPPLIES SHORT 


Continued Firmness in Prices, Despite Many Un- 
settling Factors—Imports Increasing 








Strikes of great magnitude that would ordinarily un- 
settle business in dry goods markets are not having the 
usual effect, due to a shortage of supplies in first hands. 
Production is not keeping up with the demand, and un- 
sold stocks in mill warehouses are as light now as they 
have been at any time in recent years. Cotton goods have 
generally risen in price, save in a few instances where 
downward revisions were made to enhance the retail sell- 
ing possibilities. Wool goods at retail are very high in 
cost, yet consumers are making steady purchases and 
clothing and garment manufacturers say they are unable 
to turn out goods as fast as they are due on orders. Silk 
production is far below normal, and merchants are not 
securing all the goods they could sell profitably. Linens 
continue in short supply, while burlap and other jute prod- 
ucts do not seem to accumulate for spot delivery. 

The course of foreign trade is changing steadily, and is most 
marked now in the importing end. Imports are increasing iu 
nearly all textile lines, but especially in cotton and wool goods 
coming from England. Buyers are doing much to‘ encourage for- 
eign offerings from any source. Export trade in dry goods shows 
little alteration in shipments, but new business is held back by 
the unsettled conditions in exchange and, to a lesser extent, by 
the high prices, which make foreign users more critical of engage- 
ments for long-term deliveries. 





Staple Cotton Goods Steady 


A line of wide sheetings, sheets, and pillow cases was revised in 
price 10c. a yard downward, in order to make a more satisfactory 
basis for retail selling next spring. This incident was offset, how- 
ever, by an advance in another line, and it is contended that the 
temporary questionings of prices do not alter the strength of the 
general merchandising position, due to scarcity. Print cloths have 
continued to advance, while brown sheetings have become more 
active at rising prices. Activity has increased very much in fine 
and fancy goods, some substantial mill orders having been placed 
for deliveries carrying well into next year, and colored cottons are 
firm, with many mills well booked ahead. Cotton blankets have 
been selling actively at retail, while cotton yarns have advanced. 
and larger sales are reported. 

In men’s wear, there has been considerable delay in moving out 
overcoatings, especially the lower grades, as clothing manufac- 
turers have been exceedingly busy on suits and have been unable 
to secure all the workers they require on the heavier garments. 
In most men’s wear houses, selling continues of a restricted char- 
acter, due to the desire of agents to keep control of the iimited 
yardages coming to them from mill centers, and the need for ap- 
portioning the product among regular customers. The demand for 
fine and fancy worsteds continues the strong feature in the dress 
goods trade. This class of merchandise is in active demand and 
short supply, owing to the prolonged difficulties with production 
in many mill centers. 

Strikes in the preparatory and finishing ends of the silk business 
are still doing much to disorganize merchandising plans, and fab- 
rics of good quality are hard to get on new orders. Deliveries are 
still slow, and stocks in first hands are meager. 

The cooler weather is stimulating demand for seasonable under- 
wear. Hosiery business continues active, especially in the finer 
and costlier end. 








Dry Goods Notes 


Fall River reported sales of 250,000 pieces of print cloths last 
week, the largest sales in more than two months. Prices are much 
firmer and mills are closely sold for the balance of the year. 

Strikes are frequent in many of the smaller textile centers in 
the East and South, cotton, silk, and woolen mills being affected. 
In the larger centers, conditions are quiet, due to the maintenance 
of agreements to adjust wages every six months. 

A World Conference of cotton goods and cotton merchants, as 
well as planters, will begin at New Orleans on October 13. About 
150 foreign delegates have arrived in this country, and are spend- 
ing much of the time before the conference in visiting United States 
mills. 





It is estimated that about 2,000,000 new cotton spindles are 


under order in this country, and cotton machinery men are unabic 
to accept a great deal of foreign business offered. 

The demand for window shade, umbrella, and other staple fabrics 
is very large, owing to the fact that economy in the use and produc- 
tion of these goods was carried to a great extent during the war 
period. 

It is not uncommon now to learn of foreign orders for American 
hosiery being received in lots of 100,000 dozen, one order recently 
booked reaching 250,000 dozen, principally low-end cotton goods, 











COTTON PRICE MOVEMENTS DOWNWARD 





Bullish Crop Reports Offset by Uneasiness Caused 
by British Railway Strike 





While on most occasions this week there was strong re- 
sistance to the declining tendency of cotton prices, yet the 
general trend of the market was toward a lower level. 
Trading was marked by alternate periods of activity and 
quietness, but operations were chiefly of a professional 
character. The railway strike in Great Britain was an 
adverse influence, as it was thought that this would ma- 
terially curtail exports of cotton, and advices of favorable 
weather over a considerable part of the belt were also a 
depressing factor. So far.as Thursday’s official crop re- 
port was concerned, its bullish features had been dis- 
counted by the recent rise of prices, and a sharp setback 
in the option list followed the appearance of the Washing- 
ton forecast. This was for a yield of less than 10,700,000 
bales, and the estimated crop condition as of September 25— 
only 54.4 per cent.—is identical with last year’s figure. An 
indicated yield of under 10,700,000 bales would seem to 
spell shortage, but there is a large carryover this year, 
and exports have not met expectations. Also, the domestic 
consumption is not equalling the war-time totals. In 
Friday’s session, without any news of special importance 
to affect prices, the market sustained another fairly heavy 
break, and ended the day fully 150 points below the final 
quotations a week previous. 





Daily closing quotations of cotton futures in the New York 
market follow: 
Sat Mon. Tues Wed. Thurs. Fri. 
CetebeP.ccccccces 32-12 1.71 31.85 31.75 31.72 30.70 
December es 32.38 32.05 32.21 32.06 32.07 31.05 
January..... oe 32.48 32.17 32.28 32.14 32.15 31.11 
Geese scococes 32.60 52.25 32.45 32.28 32.29 31.28 
M6666 Ov teewese $2.75 32.35 32.50 32.33 32.36 31.25 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents...... - 382.60 32.25 32.40 . 32.25 32.25 31.20 
Baltimore, cents....... 32.50 $2.25 832.25 31.75 32.25 31.75 
New Orleans, cents..... 32.50 $2.50 — 32.50 $2.50 32.50 32.50 
Savannah, cents....... FF ares 32.00 32.609 32.00 323.00 
Galveston, cents...... ‘ 35.00 34.50 34.50 34.50 34.50 34.50 
emphis, cents........ $2.00 $2.00 342.50 32.50 32.50 32.50 
Norfolk, cents.......... * ar 2 irre eee 
Augusta, cents........ 32.00 31.75 31.75 31.50 31.50 31.50 
Houston, cents......... 34.50 $4.25 34.50 34.50 34.50 34.50 
Little Rock, cents..... Base = eccse SELBS . cesses: eeeee  acees 
St. Louis, cents....... P $1.50 2.00 32.00 32.00 32.50 32.50 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U. S. Afloat Total Increase 
Wb ctescevdos ve 1,545,457 1,178,012 2,723,469 5,382 
RE ta 1,738,238 418,000 2,156,238 116,336 
, eee 963,041 705,000 1,668,041 163,846 
DG abcanewd bkane 1,532,386 1,093,738 2,626,164 283,968 





Cotton Picking Making Favorable Progress 





The regular weekly report of the Department of Agriculture, 
issued on Wednesday, summarizes weather and crop conditions in 
the cotton belt as follows: 


Cotton picking progressed slowly in Texas on account of wet soil 
and labor shortage, but this work made satisfactory progress in most 
other sections of the belt where the crop is opening rapidly, with 
conditions exceptionally favorable for harvest. Most of the crop 
has been picked in southern Alabama, and picking is nearing com- 
pletion in many localities in Louisiana and southern Mississippi, 
while the bolls are all open in many central and southern counties 
of Georgia. 


The temperature during the week averaged slightly below normal 
in most of the cotton belt, and the rainfall was light or entirely 
lacking in nearly all districts, except for some fairly heavy showers 
in portions of Texas and in extreme eastern North Carolina. Cotton 
made only poor to fairly good progress during the week in North 
Carolina, and the drouth is becoming serious in South Carolina, 
where the prospect for a top crop is now only poor to fair. Deterio- 
ration continued in Florida, while the progress of the crop was 
irregular in Mississippi. 

The condition and progress were reported as fairly good in Ten- 
nessee, and the weather during the week was favorable in Arkan- 
sas, where cotton made fairly good progress and is shedding but 
little. Progress was generally only fair in Oklahoma, on account 





(Continued on page 12) 
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STOCK MARKET SWINGS UPWARD 


Sharp Advances Bring Average of Prices to the 
Highest Level of the Year 








The stock market was very strong at times this week, 
and the result of the many sharp advances that occurred 
was the establishment of a new high average of prices 
for the year. The status of the steel strike was practically 
unchanged, judging fiom the news dispatches, but the feel- 
ing of optimism in Wall Street as to the ultimate outcome 
of the controversy was apparently unshaken. Higher 
rates for money exerted an occasional restrictive influence 
on stocks, but the recessions at such periods were small in 
comparison with the gains which had preceded. Some of 
the latter were most pronounced, embracing the steel, to- 
bacco, sugar, motor, and equipment issues as groups, and 
individual properties such as American Can, American 
Writing Paper preferred, National Aniline, United States 
Rubber, and Worthington Pump. As the week progressed, 
a broader market developed in the railroad issues than 
has appeared for some weeks, but, coincident witn we 
upturn in these issues, there came a reactionary movement 
in the industrial issues. that had earlier been the pro- 
nounced market leaders. This setback, however, 
largely of a profit-taking nature, and was no more far- 
reaching in its results than the previous reactions brought 
«about by the firmer tone of the money market. 


War 


There was a decidedly improved tone to the bond market, with 
the railroad issues in better inquiry than at any time in some 
months. The gilt-edged four per cent. issues now selling at or near 
a five per cent. basis of yield were particularly well bought, and 
some good advances occurred among them. The convertible class, 
as a group, were helped by the stronger tone of the railroad shares, 
and responded to some degree. The steel issues were unaffected by 
the strike situation. The local tractions and some of the other 


. but the undertone was better in 
Liberty issues eased off somewhat 
with the trading in them continuing 


public utilities moved erratically 
the first-named group. The 
from their recent high prices, 
on a very heavy svale. 

The daily avereaze closing quotations of sixty railway, ten in- 
auetrial and five traction and gas stocks are appended: 


Last Year’ Sat. Mon. Tues. Wed. Thurs. Fri. 
Kailway....... 67.01 65.04 65.08 65.26 66.07 65.92 65.73 
Indnstrial...... S6.1S 100.10 100.84 101. "24 101.86 101.62 100.08 
Gas & Traction 76.74 63.10 62.77 63.25 62.85 62.27 62.57 


Daily transactions in stocks and bonds on 
Exchange compare with last year as follows: 
Week Ending 


the New York Stock 


-—— Stocks Shares-—————Y Bon 
This Week. 








# ds! 
Oct. 5. 1919 This Week. Last Year. Last Year. 
Saturday...... TST, 800 232,800 $6,622,000 $4,569,000 
OE 1,380,000 727,200 12,383,000 8,519,000 
Ses cdeoee 1,447,100 821,000 1 1,881 "000 8,044,000 
Wednesday 1,414,100 651,600 15,970,000 8,985,000 
Thnraday...... 1,774,900 545,200 12,947,000 9,198,000 
Pes scces ce 1.404.600 546.500 10,543,000 4,687,000 

is axon - 8,238,500 3,505,200 $70,346,000 $48,805,000 








Stock Exchange 


The transactions in stocks in shares are given herewith for each 
month of recent years: 


Transactions Compared 








1919. 1918. 1917. 1916. 

Jan. 11,683,400 13,744,800 16,942,000 15,901,200 
Feh. .. 12.311.700 11 456. R00 14,063,900 12.08 0. 100 
Mar. .. 21.428 GON 8,378,000 18.986,000 15,173,300 
Apr. 28.719.1090 7, 325.300 14,682.600 7 635,600 
May .. 34.86%.700 21,291,200 20.176,400 6,741,000 
June .. 37.336.600 11.701,500 19,536,800 is 106. 100 
July .. 33,.977.100 8,749,100 13,167,600 9,414,290 
Aug. . 294.290.0000 6,834,500 11,775,900 15,334,600 
Sept. .. 24 106.700 & O00. 2300 14.020.000 30.768.400 
Oct. ey Pee ee ee 20,030,100 17,984,000 28,919,500 
(SR ae rare 14,460,000 14.595,000 35,710,000 
I a Rr a a 12,076,000 12,824,500 32,704,200 

CS Set ey Sere 144,107,600 188,754,700 238,488,200 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 





1919. 1918. 1917. 1916. 

Jan. $226.009.500 $105,699, eed $120,594,500 $113,129,000 
Feb. .. 228.526.000 83.8425 73,412,000 80,390,000 
Mar. 261.782 000 120,228, 500 72.635,500 81,192,500 
Apr. 298.048. 000 119.889.500 93,619,000 79,211,500 

May .. 291.095.9000 161.109.4500 74,735,000 4,370 0 
June .. 284,975.000 139,.397.000 59,724,800 83,785.500 
July 269.296 ,006 128, 083,000 —y 895,800 67,665,000 
Aug. 249. 580.000 164,148,000 5.972.000 81,692,000 
Sept Z S55 S05 COO) 173.769,000 52. 240,500 93,224,000 
LS ee ee 233,.363.100 118, 584, 000 137,552,000 
i ba * weekend a eee oe’ 994,500 93,460,00 120,149,000 
ek de (seees & oe ke 57,514,000 110,646,500 93,996,500 
wee. hee dean vse $2. O47. O38. titel $1. 929, 519,600 $1,126.357,000 
The New York Stock Exchange has received application to Hst 


$15,000,000 & per cent. cumulative preferred stock and $20,000,000 
Class Lb common stock of the Pierce Oil Corporation. 





Quotations of Stocks and Bonds 





STOCKS 





Alaska Gold Mines..... 

Allis-Chalmers Mfg.....'| 

American Ag’l yea 

American Beet Sugar.. 

ae a CaM. ccccece . 
BOE. ccc cccccecees 


0 
guumtion Car. & “Foundry 
American ge oO 
American Hide ’ Leather| 
Go pref ..ccccccecece| 
American Tee "Securities 
American Linseed...... 
Go pref .ccccccsccecs| 
American Locomotive 
Go pref ...cccccscces 
American Malt & Grain. 
do pref . 
American Smelting witet 
Go pref ..cccccccce ° | 


American Sn 


uff 
Am, Steel Foundry new, 
American mpyand Ref.... 
GO GES os.s6000066002 
American Tel & Tel. 
American Tobacco..... 
ae Woolen..... 
Am. Writin 
American Zinc, 
do pref .. 
Auaceuaa Copper, new. 
Atch, Top & Santa Fe.. 
Go pref .cccescccccce 
Atlantic Coast Line.. 
Bal oe ee -ee 
GS WEEE cv coeceee 
Bal itimore & Ohio.. 
Be ‘thlchem Steel ( 
ae Rapid Transit. 
nion Gas 


Paper, pref 
L& S8.. 





California Petroleum. 
eT ssecéwesee ee 
Gurnee Pacific. . 

Central Leather........ 


do pref ee 
Chesapeake & Ohio.. 
et Gt. B -say new 
do pref new......... 
CoSeee. Mil “t St. Paul 
Dn sstsceveen es 
chess & Northwestern 
Chicago, R. bs & Pacific: 
Chino Copper.........- 
Geedenk Cin, Chi& StL 





Colorado Fuel & wm. “ 


Consolidated G 
Continental 


Can 
Corn Products peepee 


do pre 
a e Steel. 


Delaware, Lack & Westr 
Denver & Rio Grande pref 
Distillers Securities.... 


Duluth S 8S & wee 


rie 
do ot 


Semmeek " Miestste. 


“7 S anaone ° 


Great certian ref.. 
Great Northern Dre Ctfs 
Gulf States Steel...... 


do p 


re eee 
Semestale Yad se eeee 
Illinois Central. 
Inspiration Cons Copper 


Interboro 
do pref 


Inter Agricultural pref... 
Inter Harvester of J. : 


do pre 


Inter Harvester Corp. . 
Inter Mer Marine. 


GP BEE cccacsece 
International Pape 
~—o ay a. 
Kelly Springicid tie nr 

ckawanna - beeee 
Laclede Gas.. weoee 
Lehigh Valley.. See0 
. x S. Myers. Co. Pee 
Loote- Wiles Biscuit..... 
Loniliard (P) “Co. asp . 
Louisville & Nashville. . oH 
Mackay Companies..... 

SUE «516.06 66406 0 


Manhattan Blevated.... 
Maxwell Motors........ 


do ist i" 


do 2d p 
May 


Desartuent Stores. 


Mexican Petroleum Co.. 


do pref 


Miam 


M, . 


Cop 
Midvale . 
Minn & 8t. Louis, ‘new. 

&s58 M.. 


nth 


oot Kansas & Tex. 
do pref ° née e6e ee se 
Pacific...... ee 

POWEP oo cccccs 





Biscuit Co.... 





Pnameling..... 
Lead Co 


a aids tetas 
Neva Consolidated. . 








Week * 
High | Low 
2% | 2 
S54; 45% | 
964g | 95” 
YT Ie | 92 
685.) 63% | 
104% | 103%, | 
184% | 131% | 
0936 | 57 7 
374% | 388% 
4914 48 
81% 78 
96 951% | 
116 107 
107 107 | 
oT 53 | 
@eeresn eoeeeee | 
74% 72% | 
103% | 102% | 
187%} 133 
43 40 | 
145% | 4138 
100 YR1g | 
312 292 5 | 
125% 116% | 
106% 105 5¢ | 
69 59 
24% 22 
61 59 
68% 65% 
93 go 
82 SO 
95% “4 
144% 132% 
106 105 
40 38% 
501 49% 
110% 97% 
23% 18% 
74% THM 
53% 50 
811, rel 
53 10% 
106 ¥ 101 
109 108% 
60 56% 
11% 10% 
28% 2644 
45%4 415% 
67 625 
91% ti 
29% 27% 
43% | 41% 
42% 42 
47% 44 
93% 91% 
9414 91 
108% 107% 
25 206 
104%} 102 | 
105% | 104% 
S4 184 
18 16% 
16% 15% 
27 24% 
1 14 
33% 321, 
168% 165 
26514) 253 
90% 90 
R473 80, 
104% 104 
R84 84% 
46% 44 
67 60% 
70 70 
04% 93 
61% 59% 
656 5 
20% 16 
S1 78% 
138 150 
OH 5D 
119% 116% 
65 4 60% 
0, 19% 
eoeeeee @eeewee 
147 1.38 
SS SO 
4 47% 
245% 240 
112% 111 
72% 68% 
TTA uw) 1; 
243 2291, 
109% 108 
69 G2, 
$8 % 15% 
77% 76 
BS% 37% 
100% 100 
’ »4) Tf, 16 % 
265% 26 
ne D1 
18% 17 
@eeeee ieee ee 
13% iz% 
14% 7% 
1 2S 
COM, 65 | 
127% 118 | 
R314 | 774% | 
NT, g2 
108% eee 
17% 16 | 








Year 1919 4 
as RR 
4% Jan 15 2 
50 July 7 30 
113% May 1) 87 
98% July 10 62 
. 6614 Sept 2% | 42 
107 June 16) 987% 
138 Sept | 84 
67% July 18 | 3956 
43 July 31 | 13 
136 July 14 71 
76% une 6; 37% 
83 Sept 20| 44% 
98% Apr 15/| &5 
110%  Sept17| 58 
109% July 2) 100 
63 Aug 15) 524 
66% June 28! 36 
Soe July 16 62% 
109 July 17 | 101% 
140 Sept 18 | 105 
47 uly 7| 33% 
142 July 7/111 
119 May 24/118 
1085 Mar 10! 96 
ist, aly ie | 
1 u 45 
110% June 5 one 
68% Aug 8; 27% 
29 July 14; 11 
66 Aug 1)/ 40 
77% July16); 56% 
104 May 27; 88 
89 Jan 4/ 80% 
107 May 29 0% 
139% Sept 15/| 64% 
111% June 10! 102 
55% ay 2 39% 
59% May 27| 49% 
110% Aug 1); 55% 
33% July 25; 18% 
92% June 3} 73 
54% Sept 15| 20% 
865 Sept 16/| 64 
170% July 10; 149 
116%, July 24} 56 
114 July 16 | 104% 
68% May 17/ 52 
12 July 17 rif 
30% May 22% 
52% July 17} 34% 
76 July 17; 60% 
105 May 26; x89 
32% July 17; 22% 
50% July 16; 32% 
54% June 6] 32 
56 July 14} 34% 
106% July 15{ s7% 
103% June T] 65% 
95% July 26! 46 
109% July 25; 102 
217 Sept 27} 52% 
S tig 
ug 93 
116 May 29 Bt 
217 ay 172% 
24 July 14 6% 
6634 Mar 14; 49 
6% July 18 2% 
20% May 19} 15 
33 July 16] 923 
23 July 15 9 
48% July 14] 31 
173% July 10) 144% 
25814 Sept 271118 
95 June 3} 82 
89% July 9} 56% 
109 Apr 16] 102 
100 May 27! 84 
52% July 10} 31 
81 June 2] 49 
95 May 26] 944% 
100% May 3] 72 
104 May 16}; 99 
68% July 16{ 42 
9 June 2 3 
31 June 12] 11% 
01% July 14] 48 
149 July 71110% 
120 June 11/4144 
67% July 10! 94 
128% May 28] 92: 
71 July 17; 30 
25 May 19/ 16 
57 May 20] 49 
142% Sept 5]! 68 
93% July 14} 62% 
: Jan 21 50 
60% June 2/| 47% 
250% Aug 8/ 201 
14 June 21 | 107 
81 July 14] 40% 
106% Junel19j; 94 
245 July 24 | 147% 
115 July 29 | 107 
122% May 17; 104% 
79% May 27/| 64 
66 Jan 20! 63 
88 Jan 25! 69 
61 July 29] 26 
seit July 28; 50 
46 June 6; 19 
109% June 28} 60 
222 Sept ee 162% 
112 Aug 105 
32% July 17 21% 
62% July 14; 40 
24 July 17 9 
97 July 12; 847% 
109 ay 16) 100 
16 July 22 4 
251 July 18 8 
38 July 9} 22 
84 June 10; 615% 
133% June 12! 105 
89 July 9; 45% 
87 July 14; 64 
112 + # July 18} 102 
21% July 18 15% 
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STOCKS CONTINUED 





New York Air Brake... 
New York Central...... 


Norfolk & Western..... 

GPO wrccnccccsées 
North. American. ebeseve 
Northern Pacific....... 
Pacific Mail..... as esee 
Pacific Tel & Tel. ° 
Pennsylvania Railroad. P 
People’s Gas, es . 
Peoria & Eastern ater 
P, C, C & St Louis. eee 
Pittsburgh Geiiesscasec 
Pittsburgh Steel ‘pref. be 





Pressed Steel Car...... 

Go pref cccccccccccce 
Public Service Corp’n.. 
Pullman Co.......-.-. ° 
Railway Steel Spring... 
Ray Con Copper....... 
Reading ......... eecce 

do ist pref.... ° 
Republic Iron & Steel. . 

o pref . 


St Louis & San "Francisco 


Seaboard Air Line...... 
GO WEEE ccccccccccces 


Se oebuck 
Sinclair Oil & Ref’g.. 


Sloss-Shef Steel & Iron Co 


Southern Pacific........ 
or punepanepe Gavewe 


do pref 
Standard Milling. . rrr 





Uniten "Clear Stores. énee 
bay ag 9 ie Dhecevweodeos 


ref 
u 'S Cast’ P&F.... 
U 8S Ind Alcohol....... 
do pref ....eeeees 


Us Realty & Improvem' t! 


U a Rub eee e*eeee#ee? 

do lst ae e*eeseeeeeeéee 

U S Steel. eeeeeeeeeeee 

do pref eeeeeneeneeaeeseenee 

Utah Co Poocccoseces 

—— emical....... 
Oo 





Western Maryland... eeee 
W U Telegraph........ 
Yesti use BD eeee 
Wheeling & Lake Hrie.. 
Oe Be Be bc ccéatoee 
White Motor........... 
Willys Overland........ 
Oo pre e*eeteeeeeeeeee 
Wilson & CO... .eeceees 
Ange sae A Centra ~ eet 











aa 


Ad 





oolwor 


F. Ww. se 
Worthi ngton Pump.. ees 














Studebaker Co........ ° 
we sy, Steel. see 
Texas Co........ avoved 
Texas Pacific..... cae-ee 
Tobacco Products....... 
Twin City Ra +7 Transit 
Union Bag & Paper Co.. 

we = BEseceebece oe 





q 





) 


; BONDS 


Alaska G’ld Mc’ deb 6s 
American Ag’l Chem 5s. 
do deb 5s 
American Hide & Lea 6s 
American Smelters 5s.. 
Amer Tel & Tel conv 4%s 
do collateral 48...... 
do collateral 5s8...... 
American Thread Co 4s. 
Amer Writin L aes 5s. 
Ann Arbor aoe eb eee 
Armour & Co 4: De ececs 
A, < & S F gn 4s. 
o adjust 4s stamped. 
Atlante Coast — 4s. 
oL&N col 4s.... 
Balt. & & old 4 Bs Sigs. 
do ons 





4s. 
do Southwest Div Sis . 


ea eg = t 5s. 





ean Southern cons 5s 
Central of Ga. cons 5s. 
Central Leather 58..... 
Cent of N. Jersey gn 5s. 
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e 
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ae 
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Chesapeake & O. cons 5s. 
do general AiAs. eeecs 
do conv 4%s..... 


do 3%4s...... 

Chicago, B } 4 Q gen 4s.. 
do joint eéeenecee 
do timolee div 8is.. 
do Illinois ext 4s8.... 

Chicago Gt West 4s. 

C, M & St Paul 4s, 1925 
do conv i cawsirn ¢ 
do ref 4168........- 

Chi & Northw’t gn 4s... 

Chicago Railways Co... 

Chi, RI & ty gen 4s. 
do refunding 48...... 

Chi & West'n 1 a 4s 

Col Industrial 5e...... 

Col Southern Ist 4s8.... 
do ref & Ext 4s. 

Consolidated Gas conv 6s 


do ist & ref 5s... 
Distillers Securities 5s. 


bo Oho DS toe 


_~ 
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© He] Hell For 
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e os 








coe ee ee 
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te-10O Hwee 
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BONDS CONTINUED 











Erie consol 48.... 
do aeees 
do conv seeeeee 
do eee 

deb 5s. 
4s... 
a 

A. ' 4s8.. 
deb 4%s.. 
Dileseece< 
S F 6s. 


8. 
8. 
4s 
3s 
Kansas City Term ist 4s 
Lackawanna Stl 5s, 1950 
Laclede Gas ist 5s..... 
Lake Erie & West ist 5s 
Lake Shore deb 4s, es 
do deb 4s, 1931. . e 
eg A & Myers is. 


Long Island ref 4s..... 
Lou uisv & Nash Unified eT] 
anh’tt’n con =: 
Midvale Steel 5s8....... 
Minn & St L let & ref ” 
Mo, Kan po Tex ist 4s. 
a ee a 40 606 0canns 
Mo Pacific ref 5s, 1923. 
Go Ga, 1965... .ccccce 
do general 48........ 
Montana Power 5s A... 
N Y Air Brake conv 6s. 











N Y,Cé& St L ist 4s.. 
NYG, ELH & P 4s. 
do collateral tr 5s. 
NY,N H & H conv deb6 
New York ave ag 4s... 
do adj inc 58........ 
| Y Telephone. 4%s.. 
N Y, West & Boston 4%s 
Norfolk & West’rn con 4s 
do divis’nal a lien 4s 
do conv 
Northern Pacific prior 4s 
do ae a aeae 
Orego Be v 4s 
Oregon by ort Ae 1st 6s 
SS OS 
Pacific Tel & Tel 5s. 
Penn 4s, 1948......... 


Reading gen 4s8........ 
Rep Iron & Steel 5s, 1940 
Rio Grande West Ist 4s. 
St Louis & Iron M 5s... 





do con cen Choeawe 
Seab’d _ oy L g 4s “Sega ; 
do adjustment 5s. 


do ref 4s 
Sinclair Oil & Ref'’g is.. ‘ 


;*ee ee ee 


Sonthern Pacific ref 4s. 


do pons age Dikee «es | 
do co Me ceoececocceece | 
do co Fe 


Senteatn Raflway 5s. 
d b gen 4s 


o deb gen 4s........ 


Texas - ee wed ances 
Texas & Pacific ist 5s. 
Third Ave 4 ee 
do adj ine 5s........ 
Toledo, St raw an ao 
Union Pacific ist 4s. 
ee ee Sk son cecectk 
do ist & ref 4s...... 


United Rys ‘San Fran =) 


U S Realty & Imp 5s. 


l’ S Rubber 5s............ | 


Virginian Railway 5s... 


Wabash Ist 5s......... 
Ce Giesddeee seen 
Western Electric 5s.... | 


West Maryland 4s...... 


West Union col tr 5s... 


do real estate 4%s... 


Wilson & Co Ist 6s..... 





‘GOV'T & MUNICIPAL | 


BONDS 
Anglo-French 5-yr 5s... 


Argentine Gov 5s...... 
Chinese Gov Ry 5s..... | 


City of Paris 6s ..... 
City of Tokio 5s8...... ° 
Dom of Canada, '21.... 


Dom of Canada, ’26.... | 








-1°¢ 
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Cotton Picking Making Favorable Progress 


page 9) 





(Continucd from 


of the cool, cloudy weather, but the condition continued fair to 
very good in that State, except that it is poor in the eastern por- 
tions. The advancement of the crop and its general condition con- 
tinued mostly very good in the western half of Texas, but further 
deterioration was reported from the eastern half, on account of 
previous wet weather and insect damage. 





Unusually Light Cotton Ginnings 





r 29 was 1, 
bales of 


854,170 running bales, 
American-Egyptian, 


Cotton ginned prior to Deptensber 
including 19,524 round bales, 2,22! 
and 427 bales of Sea Island, the ‘Census Bureau announced on 
Thursday. To September 25 last year, ginnings were 3,770,711 
running bales, including 88,250 round bales, and 3,028 bales of 
Sea Island. 

Ginnings of Sea Island by 
and South Carolina 25. 
Ginning returns by 

follow : 


States were: Florida 268, Georgia 134 


States to September 25, with comparisons, 











1919. 1918. 1917. 

DP: cKtecesnesueeee 143,876 259,676 96,936 
ESE re ae ree 3,653 1,204 35 
are are are 64,481 198,679 47,065 
a a a il als al 4,563 4.57 1 1,525 
I fe oe ied ae Glacial g 5,061 6,658 13,767 
he i calls a ae th eel 539,142 626,527 582,118 
EE SS NT PAS ES 52,540 176,862 153,822 
CO EEO eer ee 121,352 289,906 114,261 
I a aes oe 1,822 4.484 22 
ee 79,379 78,709 27,827 
CO Ee ee 82,017 155,601 47,962 
South Carolina........... 333,823 — 926 234,504 
ee eee err 7,062 »,185 ‘8 
ee ie ee cae 415,139 1, 570 222 1,191,525 
ee a dee laidt owe S 50 28 

Na ty tinpaiie erat edew 6 110 373 te xe 
Eee eee 1,854,170 3,770,611 2,511,658 


Condition of the cotton crop on September 25, by States, with 


comparisons, follows: 


go hy Aug. 25 Sept.25 Sept. 2 10-yr 

1519, 1919. 1918. 19 17. avge. 
SP a 64 67 S4 69 7! 
North Carolina...... 61 70 74 63 71 
ae Carolina...... 61 67 65 67 67 
EE SA eer 49 5D 62 62 68 
ine ix, EEE 39 38 50 61 65 
NE a as a ait the 45 5D . 63 63 65 
PPO CS o2 61 64 63 60 
I oo te kai 38 47 52 69 59 
ES ee ee 52 61 44 53 61 
SEO Pe 60 65 50 68 64 
CS ee 64 69 59 65 69 
I eo whale agin dhe 7S 75 61 76 71 
a es we we 72 il 33 62 59 
i a ee wh 95 98 90) 80 93 
DN Sa aa oo ae 92 90 93 ST i. 

United States....... 54.4 61.4 54.4 60.4 63.5 





Future Course of Textile Prices 





dry goods merchants in primary markets are puzzling 
over the question of whether the high prices now current in first 
hands can be made workable over the retail counters during the 
coming spring. For several months past, many of the most staple 
articles of dry goods selling have been offered at retail at prices 
under the parity of values asked and secured by producers. 
retailers have been able to pursue this policy by reason of 
their having secured stocks early in the year at low prices, fol- 
lowing the recessions after the armistice was declared. If those 
stocks have been exhausted and prices will have to be charged in 
accordance with replacement costs, it follows that the consumers 
of the country will have to face much higher prices than they 
have yet encountered. In the case of one of the largest producers 
of wide sheetings, it was determined last week that the base price 
was too high to warrant hopes of a steady retail distribution, and 
a revision of 10c. a yord downward was made. But the mill has 
no stock to sell. On many of the branded lines of bleached and 
brown cottons, and many of the best known standard colored cot- 
retail distribution has been cut down very much by the high 
either buying lower constructions in cloths, 
or they are purchasing substitutes made up into garments and 
offered at comparatively low prices. 

The conditions that prevail in cotton goods of a staple domestic 
character are duplicated in many of the silk and dress goods lines, 
notably in taffetas, and other staples. Retailers have been 
able to sell so many high-priced goods that profits have been satisfac- 
tory. If this fever continues, the disparity of values now seen in 


staple goods may be overcome. 


Many 


much 
The 


tons, 
prices. Consumers are 


serges, 





Holders of the Shell Transport and Trading Company, Ltd., interim 
receipts for American shares are notified that on surrender of those 
receipts to the Equitable Trust Company of New York they will 
receive in exchange therefor American shares, issued under an 
ngreement dated August 28, 1919, between Kuhn, Loeb & Co., the 
Equitable Trust Company of New York as depositary, and the holders 


of certificates for American shares. 





CORN PRICES LACK STRENGTH 


Liquidation and Weakness in Cash Market Depress 
September Option Before Its Expiration 








The September corn option went out with a rather sharp 
break, due to belated liquidation and weakness in the cash 
market. The market was slow driving most of the week, 
the trade having reached the stage between the end of the 
old crop season and the beginning of the new, when the 
process of readjustment inspires caution. Country offer- 
ings are not heavy, and buying is also restricted. The 
same is true of oats, a general disposition being in evi- 
dence to await the settlement of industrial troubles and the 
remedying of the foreign exchange situation in such a way 
as to facilitate exports. Offerings of choice grades of 
wheat are scarcely equal to the demand. There is a dispo- 
sition on the part of producers to hold back the best wheat 
for higher prices, and, for this reason, the bulk of the re- 
ceipts now coming in runs largely to medium and low 
grades. Milling demand for the choice wheat is active, 
and the dark varieties of both winter and spring wheat 
are most sought after. 

There is little buying of corn, except by those who have special 
uses for it. Expectations are that prices will work somewhat lower. 
The East is buying new corn for shipment from now until next 
May, but the transactions are largely speculative. bids for new 
corn from New England are reported at 5c. under the recent basis. 
Cash corn, on declines, has met with fairly good demand. Primary 
receipts last week were 2,519,000 bushels, against 3,537,000 bushels 
the previous week and 5,330,000 bushels last year. Shipments 
were 1,407,000 bushels, against 1,948,000 bushels the previous weck 
and 2,741,000 bushels last year. 

The farmers have not sold oats to any considerable extent so 
far on this crop. The crop is short and of light weight, and they 
are dissatisfied with prices. Many country dealers have oats that 


cost them around 7Uc., and they are disposed to await a better 
turn in the market. While receipts are running small, the fact 


that stocks are still big indicates the small demand for either 
domestic or export account. An incident of the early week's 
trading was a sale of 400,000 bushels to Buffalo exporters. The 
cash market has held fairly steady, and futures have shown more 
strength than corn. 

Buying of October lard by strong interests has resulted in con- 
siderable short covering. Some investment demand for January 
product has been noted. Trade in cash meats is still quiet, but 
shipments hold up well, in spite of the difficulties of export busi- 


ness. Shipments last week were 25,341,000 pounds of meats, 
against 27,790,000 pounds last year, while lard shipments were 


11,697,000 pounds, against 9,416,000 pounds last year. 
Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed, , Phurs. Fri, 
September .. 1.42 1.43 1.39 jiseos . “Seeded 1.401, 
December.... 1.24 1.24% 24% 1.26% “i 27% 1.23% 
MaFoccvvces Asae 1.22% 1.22% 1.24% 13456 1.21% 


» 
» 
Daily closing quotations of oats options in. the radar market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
September.. eee 37 Ik, 68 li, 67 iy eevee eres ere. 
December...... 69% 70 69% 70% 71% TOw% 
May.. es eer ee ee 72 4 72% 72% 734 74 72% 


The grain movement each day is given in the following table, with 








the week’s total, and comparative figures for last year: 
Wheat—————.. Fiour. -— Corn — 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday........ 2,220,000 329,000 87,000 301,000 eeecsee 
Saturday. covce 2,543,000 829,000 65,000 $30,000 o66eee 
Monday....... 3,574,000 $26,000 1,000 Geese ss: ww abs 
Tuesday , oY 092,000 1,089,000 1,000 445,000 seebec 
Wednesday... 2,251,000 746,000 penas 437,000 ovccee 
Thursday...... 1,988,000 301,000 74.000 249,000 eeeres 

TORR .ccceces 14,668,000 4,120,000 226,000 2,: 391, 000 eccece 

Last year.....15,752,000 2,934,000 54,000 5°7 715,000 42,000 





Exports of Agricultural Products Increase 





The following statement of exports of domestic breadstuffs, cot- 
tonseed oil, meat and dairy products, cotton, and mineral oils from 
the United States was issued this week by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce (last 
figures omitted) : 


three 


-August———,, a mos. ended Aug.—~ 


— 
EXPORTS BY GROUPS. 1919. 1918. 1919. 1918. 
arr $75,126 $68,067 38,105 $482,370 

(‘ottonseed oil, pounds 9,220 3,500 155,371 94,449 

Cottonseed oil....... $1,997 $719 $32, "201 $18,060 

Meat & dairy products $85,954 $738,314 $905,041 $663,085 

Cotton, bales........ 479 287 4,166 24253 

Cotton, pounds...... 242,613 149,181 2,137,768 1,240,855 

EPP ee $81,3- 12 $46,166 b :674,979 $385,205 
Mineral oils, gallons. 181,438 237,979 1,519,225 1,826,721 
Mineral oils....... - $26, 594 $32, '919 $214,997 130: 27,470 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 























































































































" : ARTICLE 
ARTICLE This Week | Last Year | ARTICLE This Week | Last Year 
! 
. ; : hin. .Ib 
DYESTUFFS.—Ann. Can. 33 + ||/OILS: Cocoanut, Coc 
gr beh bbl 4.00 2.00 Aniline, salt........... Ib 32 43 Cod, domest <* seeeeee -gal 
COMMON «eeesseesee+ oD "00 5.00 Bi-chromate Potash, am. pe #25 «5 Newfoundlan iecicaedk”” 
Fancy ..-seccsscesses 2 Carmine, No. 40....... e 5,06 5.25 AE co weccs tesa 
. Cochineal, silver. *eeeee ee 68 xO Cottonaee ee city... eee ‘gal 
BEANS: 0 Ib i. 11 AC 11.50 Cutch “eee eeeesn eeeeeee 17 17 Lard pr me, eee oe 
Marrow, choice. prods, ig: 8.25 1 p Divi Divi eee . -ton eeee 70.00 Ex. No. Recccaces RPRO 
Mefiium, choice. “ Ros, 11.00 GE schenssace vee eld 12% 23%4/|; Linseed, city, raw..... adi 
Pes, choice. i ok be 11:95 Indigo, Madras......... **) 1,00 1,10 Neatsfoot, pure. Oe tal 
Red kidney, ‘choice. “48 12.25 13.50 Nutgalls, Aleppo.. me i Tt 95 Petroleum, cr., is e 
White kidney, choice — . Prussiate potash, yellow 50 95 Refined, in bbls...... al 
Sumac 28% tan. acid...tomn *110.006 33.00 Tank, wagon delivery.. en 
BUILDING MATERIAL: ne Gas’e auto in gar. st. bbis 
trick, Had. R., com. 1000. 16,90 14.00 FERTILIZERS: Gasoline, 68 to 70° steel. “ 
: soe = My Porti'd dom. .bb!| 3.2., 35 Bones, ground, — Min. =4 eyl. dark fil’d - 
om Dawe tree a ES 2:50 || phosphate.” --ton) 32,00 | 81,00 || Cylinder, ‘ex. cold test... 
Lime firm): eeees bd wl nn en ee eee sa , araffine ee 
Shingles, Cyp. No. 1. ees 15.0 8.50 Muriate po oar os - a ie aad Wax, ref. 125 m. p... Ib 
URLAP, 10%-os.-40-in. ya — 17% 21%'|| Nitrate soda, 95%. “ Se 2.87% "52% osin, cccccces 
‘oa 40- sees 14 ‘ Sulphate ammonia, a PAINTS: Litharge, Am. .Ib 
apes Gomentic ». -- oe... ooo} 6, 8075 4.75 || Ochre, French. ‘| 
COFFEE, No. 7 Rio......Ib — oe 124 Sul. potash, bs. 90% © cece shite Paris White, Am. ..100 i 
ee ‘ . ee “i — °25 UR: Red ead, merican... 
ae eS r ery Patents. ...196 Ibs + 11.85 10.55 Vermilion, English..... “ 
COTTON aoons: 6 20 %|| Winter Straights....... “4 10.15 10.35 || White Lead in oil..2. 7: 
Rrown sheet’ a glans. ‘wit 2 75“ ||GRAIN: Dr ae 
Wiese eeetenee, xt... Se 28 Wheat No. 2 red...... -bu) ie . 36% °.36 os 7 in oil. * 
ao mbeetings, eee > . = 26 23 Corn, No. 3 yellow. . eeee ne et > t aS Se Whiting Comrel: 2eeoe¢ 100 _ 
owe ceattegs. 4 yd... “ a" 342 gate. a 3 white...... it o aa 1.74 a aS a le 
2 Wie ecseceee *en 8 @ *eeeeee ee .15 
se 1 Barley, malting........ 1.42 
Brown Griits, standard. ° 2 ie Hay, ow ll 100 Ib 1.70 2.19 || PAPER: News roll...100 Ib! 
ho 2% inch Straw, lg. rye, No. 2. ye 1.00 Boo k M. WW etiecede cone & 
G10 Bien llmcsco ge + 16 15% HEMP EIER, CUED e + coc c es ack on 
eeeeeeeeeeeeeee y ° t pais “ sé 
PAYRY: B.-. g B negates 16 26 Writing, ledger. ee 
crea 1 61 1 ia 
Saote delay ‘on. San m ra 49 y ou A ga yf No. 1 native... the. 48 + PEAS: Scotch, choice.100 Ib 
aes ss) * e ats 48 oO. @BBS. ceccoceeeees —~ 
on a.m., freak ap.. * 0% 32 || Colorado .......... ; 39 27 ||PLATINUM ............08 
wv " ander’ grades. x 26 27 Cows, heavy native.... “ 47 28 
: eo ancy... .dos + 82 68 randed co Nn es “ 40 23 PROVISIONS, Chicago: 
estar firete......es-. “i+ 62 52 || Country No. 1 wicerss. 5 ‘| 37 24 live... .....-.100 Ib 
an. No. 1 bu hides: vss0.. | 83 sul GSE Bias wea = 
. ‘f uN CB. ccesece 3 L d, e es e ‘| 
fee oo ay Ib On ene 15% N . cip. . eeeeeeeee ne 60 25 Pork’ Sk ~and bod dis -bbl _| 
= “wr cece cx @ 31 ecce No. 1 calfskin........ “ 70 34 Sheep, live... - "400 Ib 
Citrun on 2 47 30 ||HOPS, N. ¥. prime.....Ib 79 23 Short ribs, sides I’se “ 
leaned... k “ 24 19 : Bacon, ey 140s down “ 
Corranta cleaned seeeee . on 24 JUTE, spot... eeeees cocoon 14 14 N. , in tes it) 
Lemon pee} eeeeee eeeese po = 27 LEATHER: aed N. = sé 
er tk aba’ & 23 ssee || Hemlock, sole, No. 1....Ibs 58 cogs 
Prune, Cal., 40-50, 25. Union backs, ‘tr. Vb... 20 73 ||RICE: Dom, Fey head...Ib 
"a : ee es; 29 eese Scoured oak Inks, No. i* 98 77 
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BANKING NEWS 


EASTERN. 
CONNECTICUT, 
chester Trust Co. 
urer, has resigned. 


South Manchester.—Man- 
Robert V. Treat., treas- 


MAINE, Machias.—Machias National Bank. 
Capital $50,000. Charter granted. S. E. 
Woodman, president; Bb. Boynton, 
cashier. 


George 


MASSACHUSETTS, Boston.—Hanover Trust 
Co. William A. McNary, chairman of the 
board of directors, has been elected treas- 
urer of the company. 

MASSACHUSETTS, Boston. 
Atlas National Bank. J. L. Foster, cashier, 
is now cashier and vice-president, and Ed- 
ward M. Howland has also been appointed 
a vice-president. 


— Webster & 


Na- 
Applied for 


Warren.—Warren 
Capital $50,000. 


MASSACHUSETTS, 
tional Bank. 
charter. 
Fort Lee.—First National 
QO. Sykes, cashier, is dead. 


NEW JERSEY, 
Bank. L. 

NEW JERSEY, Ventnor City.—Ventnor City 
National Bank. Capital increased to $100,000. 

NEW YorK, Angola.—Evans National Bank. 
Capital $50,000. Applied for charter. 

New York, Brooklyn.—West End Bank. 
Capital $200,000. Organization certificate 
filed for examination with the State Bankinz 
Department. 

New York, Clarence.—Bank of Clarence. 
Capital $25,000. Organization certificate 
filed for examination with the State Bankipz 
Department. 

New York, Endicott——Endicott State 
sank. Organized. The officers are: David 
C. Warner, president; George W. Johnson, 
vice-president ; Earl Brown, cashier. 

NEW York, Freeport.—Citizens National 
Bank. Capital $100,000. Applied for char- 
ter. 

NEW York, Jamestown. 
National Bank. 
National Bank of Jamestown. 

NEW York, Middleville-——Middleville Na- 
tional Bank. Capital $50,000. Applied for 
charter. 

New YorkK, New 
Credit Corporation. Capital $5,000,000. 
thorization certificate issued by the 
Banking Department. 

New York, New York City.—Orbach, Fay- 
bik & Molitoris, 166 Avenue A. Capital $20,- 
GOU. Authorization certificate issued by the 
State Banking Department. 

NEW YorK, Rochester.—Alliance Bank. In- 
crease in capital stock to $1,000,000 approved 
by the State Banking Department. 

NEw Yor«K, Rochester.—General Motors 
Acceptance Corporation. Capital $200,000. 
Authorization certificate issued by the State 
Banking Department. 

NEw York, Shortsville—State Bank of 
Shortsville. Capital $30,000. Organization 
cerificate filed with the State Banking De- 
partment. 

PENNSYLVANIA, Harrisville.—First National 
Bank. Capital increased to $40,000. 

PENNSYLVANIA, Loysville.—First National 
Bank. Capital $25,000. Applied for charter. 

PENNSYLVANIA, Pottsville——Merchants Na- 
tional Bank. oO. P. Bechtel, president, is 
dead. 

PENNSYLVANIA, Siegfried. — Cement Na- 
tional Bank. Name changed to the Cement 
National Bank of Siegfried at Northampton. 


SOUTHERN. 

ALABAMA, Haleyville.—First National Bank. 
Capital $25,000. Applied for charter. 

ALABAMA, Loxley.—Loxley National Bank. 
Capital $25,000. Applied for charter. 

ARKANSAS, Hughes. — Planters National 
Bank. Capital $30,000. Applied for charter. 

ARKANSAS, Russellville. — People’s Ex- 
change bank. L. B. McClure, former'y 
cashier, is now vice-president, and M. A. 
Patrick is cashier. 

GeorGeia, Jackson.—First National Bank. 
Capital $75,000. In voluntary liquidation. 
Succeeded by the Farmers & Merchants Bank 
of Jackson. 


Swedish-American 
Name changed to American 


York City. — Foreign 
Au- 


Stare 





KENTUCKY, Somerset.—Citizens National 
Bank. Capital $100,000. Applied for charter. 
NorkTH CAROLINA, Warsaw.—First Na- 
tional Bank. Capital $25,000. Applied for 
charter. Conversion of the Citizens -Bank of 
Warsaw. 

OKLAHOMA, 
Bank. Capital 
L. A. O’Brien, 
cashier. 

OKLAHOMA, Fort Gibson.—Farmers National 
Bank. Capital increased to $50,000. 

OKLAHOMA, Tulsa.—Union National Bank. 
Capital increased to $500,000. 

OKLAHOMA, Valliant.—Citizens National 
Bank. Capital $35,000. Charter granted. 
A. L. Story, president; S. E. Barnett, 
cashier. 

SouTH CAROLINA, Mullins.—First National 
Bank. Capital increased to $55,000. 

SouTH CAROLINA, Springfield.—First Na- 
tional Bank. Capital increased to $50,009. 

TExAS, Dallas.—First State Bank. Ab- 
sorbed by the Security National Bank. 

TeExAS, De Leon.—Farmers & Merchants 
National Bank. Capital increased to $100,- 
000. 

TEXAS, Emhouse.—First National 
Capital $25,000. Applied for charter. 

TEXAS, Granger.—Granger National Bank. 
Capital $35,000. Applied for charter. 

TEXAS, Ochiltree.—First National Bank. 
Now located at Perryton and name changed 
to the First National Bank of Perryton, 
Texas. 

TEXAS, San Angelo.—Central National Bank 
and the Western National Bank have consoli- 
dated under charter and title of the Central 
National Bank of San Angelo, with capital of 
$500,000. 

TEXAS, Sipe Springs. — First National 
Bank. Capital $25,000. Applied for charter. 

VIRGINIA, Charlottesville. — Farmers & 
Merchants National Bank. Capital $100,000. 
Applied for charter. 

VIRGINIA, Dillwyn.—Buckingham County 
National Bank. Capital $50,000. Applied 
for charter. Conversion of the Merchants & 
Planters Bank of Dillwyn. 

VirGinta, Round Hill.—Round Hill Na- 
tional Bank. Capital $25,000. Applied for 
charte,. 


WESTERN 

CoLorapo, Burlington. — First National 
Bank. Capital $30,000. Charter granted. 
Xhalkley A. Wilson, president; Sidney P. 
Godsman, cashier. 

COLORADO, Denver.—Denver State Bank. 
Capital stock increased to $300,000. 

CoLorapo, Haxtun.—Haxtun State Bank. 
Filed articles of incorporation with = capital 
stock of $40,000. 

COLORADO, Holyoke.—Citizens State Bank. 
Filed articles of incorporation with capital 
of $50,000, 

CoLORADO, Kiowa. — Stockgrowers State 
Bank. Filed articles of incorporation with 
capital stock of $5,000. 

IpaHo, Priest River.—Citizens State Bank. 
Change in controlling interest reported. 

IpAHO, Rigby.—Jefferson County National 
tank. Capital $50,000. Charter granted. 
Dan McCarthy, president; George E. Hill, 
ce .shier. 

INDIANA, Boonville.—Farmers & Merchants 
National Bank. Capital increased to $75,000. 

INDIANA, North Webster.—Farmers State 
sank. Harry H. Breading is now cashier, 
succeeding James E. Ruhl, resigned. 

INDIANA, Waldron.—Bank of Waldron (not 
inc.). Incorporated as the State Bank of 
Waldron with capital stock of $25,000. 

Iowa, Burlington.—First National Bank 
and the National State Bank have consoli- 
dated under title of the First National Bank 
of Burlington, with capital stock of $300,000. 

Iowa, Davenport.—Farmers & Mechanics 
Savings Bank. Merged with the American 
Commercial Savings Bank under latter title. 

MINNESOTA, International Falls.—First 
National Bank. Capital increased to $50,- 
O0C. 

MINNESOTA, Marble.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of the First State Bank of Marble. 


National 
Charter granted. 
G. A. Mitchell, 


Bigheart. — First 
$25,000. 
president ; 


Bank. 


stock 





MINNESOTA, Rice.—First National Bank. 
Capital $25,000. Applied for charter. 

MONTANA, Malta.—fFirst National Bank. 
Capital increased to $60,000. 

MONTANA, Park City.—Park City State 
Bank. Filed amendment to articles of incor- 
poration increasing capital stock to $40,000. 

NEBRASKA, Trenton.—Farmers & Mer- 
chants State Bank. Succeeded by the State 
sank of Trenton. 

NorTtTH Dakota, Mooreton.—First National 
Bank. Capital $25,000. Applied for charter. 
Conversion of the Mooreton State Bank. 

OuI10, Middletown.—First National Bank. 
Capital increased to $175,000. 

SourtH Dakota, Chamberlain.—Brule Na- 
tional Bank. Capital $50,000. In voluntary 
liquidation. Succeeded by the Brule State 
Bank. 

SoutH DakorTra, Davis.—First National 
Bank. Capital $25,000. Charter granted. 
Fred Boterman, president; W. W. Wulf, 
cashier. 

SoutTH DakoTa, Farmer.—First National 
Bank. Capital $25,000. Charter granted. 
Cc. E. Simons, president; C. W. Betts, cashier. 

SoutTH Dakota, Lantry. — Lantry State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. 

SoutH Dakota, Mobridge. 
tional Bank. Capital $50,000. 
charter. 

SourH Dakota, Roslyn. — Farmers & 
Merchants State Bank. Filed articles of in- 
corporation with capital stock of $15,000. 

SoutTH Dakota, Wallace.—Wallace State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. 

WYoMING, Cheyenne.—First National Bank. 
Capital increased to $200,000. 

PACIFIC. 

CALIFORNIA, Bemet.—Farmers & Merchants 
Bank. Filed certificate of increase in capital 
stock to $50,000. 

CALIFORNIA, Beverly Hills.—Beverly Hills 
National Bank. Capital $30,000. Charter 
granted. Kirk B. Johnson, president; O. N. 
Beasley, cashier. , 

CALIFORNIA, Mountain View.—Farmers & 
Merchants National Bank. Capital $50,000. 
Applied for charter. Conversion of the Farm- 
ers & Merchants State Bank of Mountain 
View. 

OREGON, Fossil.—Steiwer & Carpenter Bank. 
Capital stock increased to $100,000. 


Security Na- 
Applied for 








DIVIDENDS 


INTERNATIONAL PAPER CO. 
New York, September 24, 1919. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (14%%) on the preferred capital 
stock of this Company, payable October 15th, 
1919, to preferred stockholders of record at 
the close of business October 7th, 1919. 


OWEN SHEPHERD, Treasurer. 





—_ - 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a 
dividend of $1.50 per share, payable Monday, 
October 27, 1919, to stockholders of record 
at 3.00 o’clock P. M., Friday, October 10, 1919. 

J. W. ALLEN, Treasurer. 


New York, September 25, 1919. 








AMERICAN TELEPHONE AND TELEGRAPH |. 
COMPANY 


A dividend of Two Dollars per share wil! be 
paid on Wednesday, October 15, 1919, to stock- 
holders of record at the close of business on 
Saturday, September 20, 1919. 

G. D. MILNE, Treasurer. 





ANACONDA COPPER MINING CO. 


42 Broadway, New York, September 23, 1919. 
The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of one dollar ($1.00) per share upon its 
Capital Stock of the par value of $50 per share, 
payable on November 24, 1919, to the holders 
of such shares of record at the close of busi- 
ness at 12 o’clock noon, on Saturday, October 
18, 1919. 
The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay, in order that they 
may receive their dividend promptly. 

A. H. MELIN, Secretary. 





